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Peking 
plans to 
launch 
satellite 


China will put its first telecommu¬ 
nications satellite into orbit over 
the Indian Ocean this year, said 
Communist Party newspaper Peo¬ 
ple’s Daily. 

Western defence experts say the 
satellite, which will have important 
military and peaceful application s 
will be put into “earth stationary or¬ 
bit" - its speed at a height of 35,800 
km above the equator keeping pace 
with the earth’s rotation. 

The backwardness of China's mil¬ 
itary capabilities was shown up in 
its war against Vietnam. Last July 
Peking said it had developed a rock¬ 
et that could launch satellites. 

Bush lire deaths 

Bush fires in Australia kilted at 
least 36 people, injured almost as 
many more, and destroyed seven 
towns and hundreds of homes: 
Large sections of Victoria and 
South Australia were declared dis¬ 
aster areas. 

Reagan headache 

The U.S. Senate foreign relations 
committee voted 15-2 to delay a de¬ 
cision on the appointment of Ken¬ 
neth Adelman as arms control di¬ 
rector, and urged President Ranald 
Reagan to choose someone else. 

Missile agreement 

Britain, France, and West Germany 
have given the go-ahead tor a joint 
design of anti-tank missiles for the 
mid-1960s. . 

Palestine dictum 

PLO official in Algiers said that any 
future Palestinian state would be 
established in the Israe&occupied 
West Bank and the Gaza Strip, with 
Jerusalem the capstaL - 

German go-ahead 

West German constitutional court 
gave the go-ahead for a March 6 
general election, by dismissing ap¬ 
peals against the mid-term dissolu¬ 
tion of Parliament after a contrived 
no-confidence vote. Page* 

Kohl supported 

Chancellor Helmut Kohls Con¬ 
servative-Liberal coalition would 
have won if West German elections 
were held last week, according to a 
survey yesterday in Stern maga¬ 
zine. 

Italian drug sweep 

Italian authorities have arrested 
more than 100 people, mostly in 
Rome and Milan, in a drive against 
organised crime, particularly mak¬ 
ing and trafficking in heroin. Page 2 

Burt confirmed 

US. Senate yesterday confirmed 
the nomination of Richard Burt as 
Assistant Secretary of State for Eu¬ 
ropean Affairs. 

Peres coalition talks 

Israeli Labour Party Opposition 
leader Shimon Peres is having talks 
with members of the rating Begin 
coalition on the possibility of form¬ 
ing a national unity government 
Page 12 

Drastic measure 

A Krakow, Poland, man. angry af¬ 
ter a row with his wife, put a live 
76mm artillery shell in her bed. Po¬ 
lice took him for questioning and 
sent in a bomb disposal squad. 

Briefly... 

Turin: Funeral took place for (he 64 
killed in Sunday's cinema fire. 
Athens: Fire damaged the Econom¬ 
ics Ministry. 

Cherbourg tug rescued 50 sailors 
from a patrol boat in the Channel- 
China invited Taiwan athletes to 
train with its - Olympic Games 
squad. 


Caracas 
hints at 
exchange 
controls 


• VENEZUELAN Finance Minister 1 
Dr Arturo Sosa hinted strongly that 
his Government would soon impose 
foreign exchange controls in a bid 
to stem capital outflows, estimated 
at $100m a day. Page 12 

9 DOLLAR fell sharply in l«te Eo- 
ropean trading. It dropped to DM 1 
2389 (DM 2.4065), FFr 6.7725 (FFr 
&R25X SwFr LS825(SwFr L994) and 
V232.75 (Y233.75). However, its 
bank of England trade-weighted in¬ 
dex, calculated before the dose, 
rose from 118.7 to U&8. Page 34. 

• STERLING rose 75 points to 
SL548 and from Y36&5 to Y366.75, 
but eased to DM 3.7025 (DM 3.7125), 
FFr 1(14875 (FFr 1052X and SwFr 
3.0725 (SwFr 3.075). Its trade- 
weighting slipped from 8&8 to 86.7. 
Page 34 



• RUBBER prices surged in Lon¬ 
don, with the RSS No 1 spot quota¬ 
tion gaining 3-5p to 66J> (SLQ3) a 
kilo. Page 31 

•# GOLD rose SI in London to 
$5085. In Frankfurt it fell $15 to 
SOU, and in Zurich H closed $1 
down at S56&5. Page 31 

• LONDON: FT Industrial Onii- 
nary index-dropped 54 to 656. Gov¬ 
ernment Securities were virtually 
unc h a n ged. Page 27. FT Share In¬ 
formation Service, Rages 32 ,33 

• TOKYO: Nikkei Dow index, 
closed 006 up at 8145.4L Stock Ex¬ 
change index eased 026 to 59623. 
Pages 27,30 

• HONG KONG: Hang Seng index 
gained 1202 to 64422 Pages 27,30 j 

• AUSTRALIAN all-shares index 
edged np 22 to 5122. Ages 27, SO 

• FRANKFURT: Commerzbank 
index dipped 35 to 776.4. 
Pages 27,30 

• WALL STREET: Dow Jones in¬ 
dex dosed down 5.67 at 1087.43. 
Page 27. Full share listings. 
Pages 28-30. 

• FRENCH Government is tal king 
to Aerospatiale and Matra about 
achieving greater cohesion in mar¬ 
keting telecommunications satel¬ 
lites. Page 2 

• AUSTRIAN prime rate will be cut 
from 10.75 per cent to 9.75 and hous¬ 
ing loans will be cut by % per cent 

•THAILAND hopes to obtain a 
World Bank loan of S175m after 
ifliitg with bank officials in Wash¬ 
ington next week. 

• FRENCH consortium of 19 com¬ 
panies has won a contract worth 
more than Slbn to build an over¬ 
head railway system for Nigeria's 
capital Lagos. 

• TURKEY has applied to the IMF 
for a one-year renewal of its three- 
year S1.6bn standby agreement 
which expires in June. 

• OPEL, the West German subsid¬ 
iary of General Motors, is to report 
a net profit of DM 90m (S34JJm) tor 
1982. Page 13 

• INTERNATIONAL Harvester, 
the ailing US. trucks and farm 
equipment maker, reduced its 
losses for the quarter ended Janua¬ 
ry by 613 per cent to S287.6m. 

• HEWLETT-PACKARD, the US. 
electronics group, reported earn¬ 
ings in the first quarter of $85m 
(S73m). Page 13 


Volcker stresses 
reduced role 
for money supply 

BY ANATOLE KALETSKY AND PAUL TAYLOR IN WASHINGTON 


MR PAUL VOLCKER, the Chair¬ 
man of the UJS. Federal Reserve 
Board, indicated yesterday that 
money supply targets will play a 
less dominant role in the conduct of 
U.S. monetary policy in the year 
ahead. 

But he insisted that his over¬ 
riding priority remained the control 
of inflation and strongly suggested 
that the Fed would not push inter¬ 
est rates downwards. Actions such 
as a premature cut in the discount 
rate would only exacerbate the fi¬ 
nancial markets' fears about infla¬ 
tion, be suggested. 

Presenting his semi - annual re¬ 
view of the Fed's monetary policy 
and targets to the Senate Banking 
Committee, Mr Volcker pointed out 
that the “nonnaT relationships be¬ 
tween monetary growth and the 
economy had broken down in 1982, 
and warned that these relation¬ 
ships could go on dwngii^g in the 
year ahead. 

There were no simple rules which 
would reliably produce the results 
of lower inflation and steady eco¬ 
nomic growth which the Fed was 
seeking, he noted. 

The central bank would have to 
use more judgement in its conduct 
of monetary policy than it has in re¬ 
cent years, he suggested to the 
Committee repeatedly. 

With these provisos be an- 


PRODUCTION RISE 

U.S. industrial production 
rose an estimated 0.9 per 
cent in January - the best 
showing since an adjusted 
1.6 per cent rise in February 
1982. The January increase 
was taken by some econo¬ 
mists as showing that the 
fourth quarter of last year 
had marked the end of reces¬ 
sion. Details Page 4 

nounced an unchanged target for 
the broadest measure of the money 
supply. M-3, which the Fed will at¬ 
tempt to keep within a 6.5 per cent 
to 9.5 per cent growth range. 
Growth of 7 to 10 per cent is target¬ 
ed for M-2, the slightly narrower 
monetary measure, for which the 
growth target was 6 to 9 per cent in 
1982. 

Mr Volcker maintained, however, 
that the one percentage point in¬ 
crease in the target range bad 'no 
economic significance” because it 
was designed m take account of 
changes in bank regulation which 
are expected to boost M-2 by about 
1 per cent in 1983. 

The target range for the narrow¬ 
est money measure, M-l, has been 
widened to 4 to 8 per cent, from last 
year's range of 2.5 to 5-5 per cent 


Europe angered by U.S. 
‘protectionism’ on arms 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT IN LONDON 


CONCERN IS growing in Europe 
that protectionist measures being 
introduced by the US. Congress 
and by the Reagan Administration 
are having an adverse effect on the 
multi-million dollar trade in de¬ 
fence equipment between the U.S. 
and Europe. 

Dr Manfred Worner, West Ger¬ 
man Defence Minister, strongly 
criticised “protectionist provisions” 
of legislation recently introduced by 
Congress at a conference in Munich 
last weekend. He bluntly told US. 
politicians present “We expect the 
U.S. Congress to revise these provi¬ 
sions." 

Mr Geoffrey Patfie, Minister in 
charge of procurement at the UK 
Ministry of Defence, is flying to 
Washington on Tuesday to convey 
tire British Governments anxiety 
that a joint U.S.-UK memorandum 
on arms cooperation is being un¬ 
dermined by the US. 

Friction between Europe and the 
U.S. on arms sales stems from the 
longstanding US. propensity to sell 
much more to Europe than it buys. 
Memorandums of Understanding 
were signed by the US. and its key 


European allies in the 1970s to cor¬ 
rect this imbalance, but have had 
only a patchy success. 

A year ago, European criticism 
was reserved for protectionist legis¬ 
lation passed by Congress, but gov¬ 
ernments in Europe now appear to 
feel that the U.S. Administration is 
itself involved in protectionism 
which, it is claimed, is under mining 
industrial collaboration and aims 
sales. 

In Washington Mr Pattie is ex¬ 
pected to reinforce complaints al¬ 
ready lodged by the British Embas¬ 
sy on specific projects. These in¬ 
clude the sale of British aircraft 
ejector seats to the US. The British 
company Martin Baker has a con¬ 
tract, won in open competition, to 
supply ejector seats for McDonnell 
Douglas’s F/A18 aircraft. 

The company has now, however, 
been excluded from the programme 
by the 1983 Defence Appropriations 
Bill, apparently because it is for¬ 
eign. 

But Britain is also concerned that 
the Pentagon is applying restric¬ 
tions to industrial collaboration 


which threatens to undermine ex¬ 
isting agreements between US. and 
UK companies. 

It is suggested that the US. army 
is withholding key data needed for 
UK participation - under the joint 
memorandum of understanding - 
for the third phase of the multiple 
launch rocket system, the next- 
generation anti-tank weapon. 

The Pentagon is also said to be 
“zealously” scrutinising existing 
agreements between U.S. and Euro¬ 
pean companies to tighten the rules 
on the t ransfer of technology. 

Officials say this could prevent 
Europe exporting weapons systems I 
which involve US. components,, 
however smalL 

This is part of the US- drive to 
prevent the transfer of technology 
to the Warsaw Pact nations which 
has gathered momentum after the 
row with Europe over the Soviet 
pipeline. However, it appears also 
to affect exports to non-Pact coun¬ 
tries. 

Bitterness is growing in Europe 

Missiles and the Bonn 
election, Rage 2 


IBM and Matsushita discuss 
plan to set up joint venture 

BY PAUL BETTS IN NEW YORK AND GUY DE JONQU1ERES IN LONDON 


INTERNATIONAL BUSINESS Ma¬ 
chines (IBM) of the US. and Mat¬ 
sushita Electric, Japan’s largest 
electronics manufacturer, said yes¬ 
terday they were starting “detailed 
d iscussions” on a joint venture pro¬ 
posal to make information process¬ 
ing equipment in Japan. 

The joint venture, if it goes 
ahead, would be the most important 
collaboration arrangement to date 
between IBM mid a Japanese com¬ 
pany. The proposal is said to envi¬ 
sage joint development as well as 
production. 

The compames said the joint ven¬ 
ture might produce terminals, office 
automation equipment and small 
business computers. 


IBM said the purpose of the talks 
was to establish a “high-volume, 
low-cost" operation which would 
combine IBM's data-processing ex¬ 
pertise with Matsushita’s mass- 
production technology. 

IBM already has sizable develop¬ 
ment and manufacturing facilities 
of its own in Japan, where it ranks 
second to Fujitsu in computer sales. 
It also purchases a variety of com¬ 
ponents and equipment from Japa¬ 
nese suppliers. 

It recently negotiated an agree¬ 
ment with Matsushita, which will 
make a small business computer 
developed by IBM Japan. IBM also 
purchases photocopiers from Minol¬ 
ta. which it distributes under its 


own name, and buys sub¬ 
assemblies from Toshiba for a large 
facsimile machine which it 
launched recently. 

Matsushita has also been devel¬ 
oping a range of office automation 
equipment designed to handle 
graphics and including a variety of 

facsimile machines. 

The possibility of a link-up be¬ 
tween IBM arid Matsushita has 
been the subject of industry specu¬ 
lation for the past two years. There 
were suggestions at one point that 
Matsushita might develop and 
make a personal computer for IBM, 
though these were denied by the 
US. company. 
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Marsh and FreilCh P^ al1 

McLennan 1 

to sen to reshape 

state banking 


which was until last autumn the 
Fed's main operating target. The 
M-l target was suspended in Octo¬ 
ber because of distortions to this 
measure of the money supply. 

Mr Volcker noted that “the de¬ 
gree of emphasis on M-l will be de¬ 
pendent on assessment and predict¬ 
ability of its behaviour relative to 
other economic measures.” 

In addition to these monetary tar¬ 
gets, which the Fed would “need to 
judge in the light of developments 
with respect to economic activity 
and prices,” Mr Volcker also an¬ 
nounced a new “experimental" tar¬ 
get for total domestic credit crea- 1 

tion. 

This target, which would cover | 
the growth of all debt owed by the 
domestic public and private non-fi- 
nancial sectors, has been set at 8.5 
to 11.5 per cent 

This credit figure had in the past 
grown roughty in line with total 
money spending (nominal GNP). 
The top of this target range would 
allow for nominal GNP growth 
somewhat faster than the Fed's cur¬ 
rent forecast, which is for nominal 
GNP growth of between 8 and 9 per 
cent, in recognition of the fed that 
some anlaysts expect a moderate 
increase in the ratio of debt to GNP 
in the year ahead. 

Continued on Page 12 


By John Moore in London 

MARSH & McLennan Compa¬ 
nies, the world's largest insur¬ 
ance broker, disclosed yesterday 
that it was planning to sell all its 
significant insurance underwrit¬ 
ing activities this year. The sale 
could raise more than £50m 
($77zn) tor the U-based group 
and spark similar moves in the 
transatlantic insurance broking 
community. 

Mr Gilbert Cooke, chief execu¬ 
tive officer of Bowring, the 
Marsh & McLennan subsidiary, 

said in London yesterday: “We 
have come to the conclusion that 
as long as the possibility tor con¬ 
flict of interest exists, it is best to 
segregate insurance companies 
from brokers.” Brokers buy in¬ 
surance on behalf of clients. 

Mr Cooke said the conclusion 
had been reached after consider¬ 
ing the arguments advanced in 
reports on the affairs of Lloyd's 
of lowhn and durin g Lloyd's 
legislation. 

In New York yesterday, Mr 
John Regan, chairman of Marsh 
& McLennan, said that the move 
was being made in the “best in¬ 
terest” of clients and sharehold¬ 
ers which would be better served 
by the group concentrating on 
broking. 

The businesses which are be¬ 
ing sold showed combined insur¬ 
ance premiums and other reve¬ 
nues in 1982 of S226m. The com¬ 
panies, which are not consolidat¬ 
ed in Marsh & McLennan's fi¬ 
nancial statements but are re¬ 
ported on an equity baas, con¬ 
tributed about S8m to the Ameri¬ 
can group’s net income in 1982. 

The companies for sale include 
Crusader Insurance and Et^ gffob 
and American Insurance, berth 
based in the UK. Both compa¬ 
nies, which formed part of the C. 
T. Bowring empire, were 
acquired when Marsh & McLen¬ 
nan took over Bowring in 19&) 
tor $568m. Crusader has been 
part of Bowring since 1954- 

Bowring is already in discus- 
amis with working underwriters 
and staff of its Lloyd's underwrit¬ 
ing agency activities, which look 
after the affairs of 800 members 
of Lloyd's, tor a posable buy-out 
of the company by the agency 
man a g ement Following legisla¬ 
tion promoted by Lloyd's, all bro¬ 
kers are obliged to sefl off their 
interests in underwriting agen¬ 
cies in the Lloyd's market within 
the next five years. 

But Marsh’s initiative could 
lead other brokers to sell insur¬ 
ance company interests. 

Lex, Page 12 


BY DAVID MARSH IN PARIS 

FRANCE'S mainly nationalised 
banking system is to be regrouped 
to merge some smaller banks, boost 
competition among the larger insti¬ 
tutions and strengthen regional 
banking, according to a reform pro¬ 
gramme presented yesterday by M 
Jacques Deiors, the Finance Minis¬ 
ter. 

The step-by-step package of prag¬ 
matic reforms, which was an¬ 
nounced only in its broadest out¬ 
lines yesterday, is aimed above all 
at strengthening central regulation 
of the banking system and resolv¬ 
ing structural problems among 
some of the small , banks national¬ 
ised last year. 

The package does not go nearly 
far enough towards shaking up 
French banking as some members 
of the Socialist Government would 
like. This corresponds to the wish of 
M Deiors, a leading moderate in the 
Cabinet, to make reforms only 
gradually and after frill discussion. 

M Deiors told the weekly Cabinet 
meeting yesterday that the reform 
centred on four main points. The 
most important concerns the widen¬ 
ing of banking regulation to include 
all the main categories of French 
banks under one supervisory um¬ 
brella. 

Intended to strengthen competi¬ 
tion between the different parts of 
the banking system, this will mean 
that all deposit-taking institutions - 
which include the large coopera¬ 
tive and savings networks as well 
as the mainstream commercial 


banks - in future will be treated 
uniformly. 

The Government believes for in¬ 
stance, that uniform treatment will 
push Credit Agricole, the giant 
semi-state farmers’ co-operative 
bank, into more active involvement 
in industrial lending, although it 
will maintain its prime function in 
financing agriculture. 

The Government is to change the 
structure of the National Credit 
Council, the body composed of rep¬ 
resentatives from diverse sectors of 
the economy, which debates mone¬ 
tary policy measures, in order to 
achieve more “democracy." Policy¬ 
making power will, however, re¬ 
main firmly with the Finance Min¬ 
istry and the Bank of France. 

Additionally, banking supervi¬ 
sion. presently carried out by the 
Bank of France and the Banking 
Control Commission, is to be placed 
on a new institutional footing to 
give more formality to powers. 

As part of the fourth main point - 
decentralisation - the Government 
is to give the credit Industrie! et 
Commerciel banking group a ma¬ 
jority share and the control in run¬ 
ning 10 regional banks which it 
owned before nationalisation. 

The effect of this and a series of 
other bank restructurings now be¬ 
ing negotiated will be to reduce the 
overall number of separate 

Continued on Page 12 

Improvement in trade 
deficit foreseen. Page 2 


Hyster makes cuts 
in Holland, Belgium 

BY MARK MEREDITH IN IRVINE, SCOTLAND 


. THE vJ-S. Hyster company yester¬ 
day announced it would cut produc¬ 
tion in the Netherlands and sell its 
Belgian components plant to com¬ 
plete a worldwide restructuring of 
its forklift truck production. 

The company, the world's second 
largest forklift truck maker (after 
Balk an car of Bulgaria), made its 
announcement after it had won 
agreement from its 500 workers at 
Irvine. Scotland, to accept a 96 per 
cent cut in basic pay. In return, 
Hyster will invest £40m (S6lm) in 
developing the Scottish factory. 

The restructuring plan has seen a 
near-halving of Hyster’s staff 
worldwide, from about 9,000 to 
4,900. in a cost-cutting exercise to 
enable Hyster to fight Japanese 
competition. 


At the Irvine plant, 491 of the 
workforce voted to accept the pay 
cut. Staff benefits will also be re¬ 
duced. Hyster workers in the US. 
took a pay cut last year after the 
restructuring programme began in 
August. 

Under the restructuring, Hyster 
will transfer much of the volume 
range of forklift truck production 
from Nijmegen in the Netherlands 
to Irvine. Staff at the Dutch plant 
will be cut from 540 to about 250. 
Production of heavyload forklifts 
will continue in the Netherlands. 

Irvine, as part of the plan to give 
each product line in Europe one 
source, will produce medium-range 
models and their various custo- 

Contxnued on Page 12 


NOBODY WANTS 
TO MOVE THEIR 
BUSINESS 


Nobody wants to move their business - 
to Northampton or anywhere else. 
Relocating is a hassle. Thinking about it 
is as far as most firms ever get. And it's 
not surprising. 

Once you start looking it's a jungle 
out there. Come here. Go there. Lots of 
choice, on the surface. Just like choosing 
a holiday resort Ora new car. Easy. 
Exdting. 

But it's not. It's possibly the biggest 
step any company ever takes. There's a 
lot of heart searching goes into it, and 
even more research. That’s why most 
companies just uxmt to stay where they 
are. 

But what you want may not be what 

you need. The need to /! — — - - 

be nearer key markets. / j 

The need for cheaper 


space. The need to find the right staff. 
And the big one. The need to expand, 
to find the room to build on your 
success. 

Nobody leants to move to 
Northampton. Levi's didn't. Carlsberg 
didn't. Saab and Bardaycard didn't. Nor . 
did any of the other successful companies 
that have relocated here. Not until they'd 
checked out the benefits. Until they’d 
found out that we can help to take the 
hassle out, and offer all die advantages 
expected of an expanding county town. 

That's why they moved to 
Northampton. Because they needed to. 
Because nowhere else would do. 

Because it works. So send for our 

~1 r " ~ -"•— =r\ comprehensive 

■ Tni> \\ information pack. 
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Citroen sacks union 
representatives after 
violence at factory 


BY DAYK3 HOUSEGO IN PARIS 

CITROEN HAS sacked four 
representatives of the pro- 
Comimmist CGT union at its 
Aulnay plant who are accused 
of attacking company staff dur¬ 
ing a demonstration over pay 

earlier this month. 

All four are Moroccan immi¬ 
grant workers and the action 
is considered inflammatory by 
the CGT and by many of the 
immigrant workers who are in 
a majority amongst assembly¬ 
line workers at the car plant on 
the outskirts of Paris. 

The management also sacked 
eight other workers and sus¬ 
pended 14 more for a week fol¬ 
lowing the February 2 demon¬ 
stration in which 25 people 
were Injured. 

Citroen's decision to take a 
tough line reflects its deter¬ 
mination to bring to an end the 
violence at the plant where 
skirmishes between assembly¬ 
line workers and supervisory 
personnel have been everyday 
occurences. 

It believes the violence stems 
from the agitation of a small 
number of Islamic fundamental¬ 
ists who are also members of 
the Communist party and from 
the change in union leadership 


BY DAVID HARSH IN PARIS 

THE FRENCH Government is 
holding talks with the country's 
two prime space companies, 
Aerospatiale and Matra, to try 
to achieve greater cohesion in 
marketing French telecommuni¬ 
cation satellites. 

The talks, which have been 
going on for same time and are 
not yet likely to come to any 
Arm conclusion, are designed 
to bring the two companies into 
some form of commercial 
association to confront strong 
competition from U.S. manufac¬ 
turers in selling telecommunica¬ 
tions satellites. 

Both French companies, 
which are controlled by the 
state, have important space 
manufacturing divisions but 
have been hit by the slowdown 
in the world satellite market 
caused both by recession and by 
technical hitches. 

News of the negotiations 
comes amid growing pessimism 
about likely further delay in 
Ariane, Europe’s independent 
space launching programme, in 
which the French play a 
dominant role. 

The plan for greater co¬ 
operation in French satellites 
is being encouraged by CNES. 
the country’s national space 
agency. Prof Hubert Curien, 
the, CNES president, said re-* 
cently that Europe had too 
great a diversity in satellite 
production. One of his priori¬ 
ties. he said, was to bring about 


BY DAVID HOUSEGO IN PARIS 

FRANCE CAN expect a 
moderate improvement in its 
trade deficit in the first half of 
this year as a result of the drop 
in oil prices and, possibly, of 
a continuing slide in the dollar 
according to Insec, the govern¬ 
ment statistics institute. 

In its latest quarterly report 
the organisation says the trade 
deficit should drop to below 
FFr 5bn (£474m) a month 
before the end of June, com¬ 
pared with an average last year 
of FFr 7.7bn a month. 

France's record trade deficit 
last year of FFr 93bn was the 
major factor behind the sharp 
build-up in external debt that 
is now one of the Government's 
main concerns. 

In contrast to the modest 
1.5 per cent expansion of real 
GNP last year, Insee foresees 
that the first six months of this 
year will be a period of virtual 
economic stagnation. 


in the factory. In the wake of 
the Socialist victory in the 1981 
presidential election, the CGT 
ousted the Citroen “house” 
union from its almost total con¬ 
trol of the workforce. 

The risk Citroen takes is that 
a further prolonged strike at 
Aulnay could kill the chances of 
the Peugeot group (of which 
Citroen is a part) returning to 
profit this year. Peugeot, with 
high levels of indebtedness and 
shrinking capital reserves, is 
expected to report losses last 
year of FFr2.3bn (£218m). 

Under French law special 
procedures are required to sack 
the four union representatives, 
one of whom has a place on the 
plant's works council. 

The company’s action follows 
a much tougher stance by the 
Government towards disturb¬ 
ances in the car plants of the 
Paris area where Immigrants 
form a majority on the assembly 
lines. M Jean Auroux, the 
Labour Minister, has spoken of 
“ terrorist ” actions by the CGT, 
and M Pierre Mauroy, the Prime 
Minister, has spoken of Moslem 
fundamentalists being behind 
the strikes. 


more “cohesion." 

Matra is linked with British 
Aerospace in the Satcom Inter¬ 
national satellite manufacturing 
grouping, while Aerospatiale 
has accords with both Messer- 
schmitt of West Germany in the 
Franco-German Eurosatellite 
company and with Ford Aero¬ 
space of the U.S. These inter¬ 
national ties need to be 
preserved in any case, the 
French Government believes. 

One of the aims of any agree¬ 
ment would be to prevent undue 
competition between French 
companies bidding far satellite 
orders outside Europe. 

Some time ago, Aerospatiale 
and Matra agreed that only the 
former would bid for a Brazilian 
satellite order, which was 
eventually won by the U.S. It 
is this kind of co-operation 
which could be ..enlarged to a 
more formal partnership, 
according to industry officials. 

European companies stained 
out with high hopes on the 
world satellite market at the 
end of the 1970s but, so far. 
U.S. companies, led by Hughes 
Aircraft, have practically swept 
the board for contracts outside 
Europe. 

European companies have 
won only one non-European 
order so far—for the Arab 
League's satellite. Arabsat. This 
is being built by Aerospatiale 
and Ford and is due for delivery 
next year. 


It predicts only a slow growth 
in consumer demand, private 
sector investment falling, com¬ 
panies allowing a small run¬ 
down in stocks, and export 
markets unfavourable. 

In its monthly report pub¬ 
lished yesterday, the Bank of 
France also says that companies 
expect a slight fall In produc¬ 
tion in the coming months. 

The Insee forecasts do not 
take into account the possible 
devaluation of the franc which 
Is widely expected after next 
month's municipal elections, or 
the further disinflationary 
measures the Government is 
expected to take to reduce the 
level of external and public 
sector deficits. 

In its report, Insee predicted 
an inflation rate of just under 
S per cent for the six months. 
On an annual basis, this is 
above the Gov era meat’s target 
of S per cent and more than 
twice that of West Germany. 


Yugoslav 
row over 
banks’ debt 
accusation 

By Aleksandar Lebl in Belgrade 

MR JANKO SMOLE, Yugo¬ 
slavia's duel foreign debt 
negotiator, has been openly 
attacked by two regional 
banks in the country for 
saying publicly that they 
could not meet their debt 

payments to western banks 
and that they bad turned to 
the Belgrade authorities for 
help. 

The row would have 
important political ramifica¬ 
tions if individual republics 
In this federal country were 
to take np their home banks’ 
complaints against the central 
government, in which Mr 
Smole has responsibility for 
foreign financial policy. 

Last month In the federal 
parliament, Mr Smole criti¬ 
cised four banks—Stopanska 
Banka (based in Macedonia), 
the Investment Sank of 
Titograd (based in Monte¬ 
negro), and Kosovo Bank and 
Vojvodlna Bank (each based 
In the province which bears 
Its name)—for expecting the 
federal government and the 
national bank to deal with 
their foreign payment 
problems. 

Mr Smole said the banks' 
attitude was financially 
irresponsible and “ untenable, 
especially at a moment when 
we expect financial assistance 
from abroad.** Yugoslavia is 
trying to persuade a number 
of western governments and 
central banks that it is 
putting Its financial house in 
order, as a precondition for 
a nmlti-bllUon-doUar rescue. 

Two of the banks under fire 
from Mr Smole-—those in 
Macedonia and Vojvodlna— 
have made public their 
criticism of the minister. 
They say their request to 
Belgrade for help was confi¬ 
dential. and that disclosure 
damaged their credit-worthi¬ 
ness abroad. 

It has been no seeret that 
some of these banks have 
been late recently with rapay¬ 
ments to western creditors. 
Bat Stopanska Banka from 
Macedonia has introduced a 
sharp note of regional rivalry, 
never far from the surface In 
die Yugoslav federation, by 
implying that Mr Smole was 
trying to enhance the Inter¬ 
national standing of some 
Yugoslav banks by denigrat¬ 
ing others, Mr Smole headed 
the country's second-biggest 
bank, Ljubljanska Banka 
(based in Slovenia), before 
he joined the government last 
year. 

Anti-Mafia 
police raids 
arrest 100 

By James Buxton in Romo 

THE ITALIAN authorities 
are thought to have inflicted 
an important blow to the 
underworld of organised 
crime through the arrest of 
about 100 people, mostly In 
Rome and Mil a n .. 

They are suspected of being 
part of an enormous opera¬ 
tion involved In the manufac¬ 
ture and traffic of heroin and 
other drugs In Italy, central 
Europe and the U S. The net¬ 
work is dominated by the 
Sicilian Mafia and Its 
Neapolitan cousin, the 
Camorra. 

Those arrested include 
known Mafia and Camorra 
suspects, but also business¬ 
men previously considered to 
be above snsplcon. Amr/ig 
these were the owners of big 
shops in Borne, a jeweller 
with a business in the fashion¬ 
able Piazza <U Spagna in the 
centre of the city, and 
hoteliers in M ila n . 

The police raids started 
early on Tuesday morning, 
after the issue at 130 arrest 
warrants by Rome and Milan 
magistrates. Three hotels In 
Milan, including the well- 
known Plaza near the cathe¬ 
dral, were taken over by 
police and searched. 

The Mafia and Camorra 
have long been extending 
their influence from their 
bases In the south, but this 
process recently received a 
considerable boost from the 
boom In the drugs trade. 

The trade is thought to he 
the Mafia's most lucrative 
operation by far. It yields 
annual net profits of 8500m- 
S600m, according to the U5. 
Drug Enforcement Agency, 
which works closely with the 
Italian authorities. Rome is 
believed to have become a 
main centre for the direction 
and negotiation of drug- 
trafficking. 

Italian magistrates and 
police are malting use of the 
anti-Mafia law, passed last 
September, which enables 
detailed cheeks to be made 
of the property and bank 
accounts of suspected Mafiosi. 
In view of the vast amounts 
of money laundered and 
invested as proceeds of the 
drug racket, this is considered 
a more effective way to strike 
at the Mafia than checks on 
the movement of drugs, which 
are often Impracticable. 
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Company talks ail 
at space link-up 


First-half improvement in 
trade deficit likely 


R ank voices fears over Belgium’s recovery 


BY JOHN WYLES IN BRUSSELS 

AN URGENT call for interna¬ 
tional co-ordination of econo¬ 
mic policies to counter an 
apparently indefinite world re¬ 
cession is issued today by the 
National Bank of Belgium. 

The dominant tone of the 
bank's animal report is deep 
anxiety about Belgium's pros¬ 
pects of securing economic re¬ 
covery and. indeed, of maintain¬ 
ing its fragile social cohesion 
in the absence of world 
economic growth. 

If uncoordinated national 
policies—some of a “ beggar- 
they-neighbour " kind — con¬ 
tinue to prolong the recession 

and are not confronted by in¬ 
ternational action the bank 
warns, industrialised countries’ 
prosperity will be threatened 


and the poorest countries 
“ pushed deeper into their 
misery." 

As far as Belgium’s own 
efforts are concerned, the bank 
appears to regard them as more 
satisfactory and credible than 
in previous years. Its report 
shows modest progress is being 
made in curbing runaway 
growth in public spending and 
restoring liquidity and com¬ 
petitiveness to the private sec¬ 
tor. 

Although gross national pro¬ 
duct fell by 0.7 per cent last 
year, the overall public borrow¬ 
ing requirement fell from 16.5 
to 16.1 per cent of GNP. This 
is the first break in a rising 
curve which began in the past 
decade and accelerated in the 


first two years of this one. 

It was achieved by sharp 
reductions in public spending 
growth and'by tax increases 
which produced a bigger growth 
da government revenues than in 
outlays for the first time since 
1374. 

But given the fact that only 
Ireland has a worse public 
financing problem than Belgium 
in the EEC, the bank sees a 
long hard road ahead before 
the burden will be eased. Efforts 
to do so, moreover, “touch pro¬ 
foundly on the human element." 
and the report counsels against 
any more large tax increases 
to cut the budget deficit This 
would not only be too defla¬ 
tionary, it would also encourage 
greater tax evasion, it says. 


Lost year was the best year 
for the corporate sector since 
1974, according to the bank. 
Corporate pre-tax income rose 
from 6.5 per cent of GNP In. 
1981 to 7.9 per cent—the highest 
proportion since 1974. Gross 
operating profits rose by 20 per 
cent at current prices compared 
to a 6 per cent fall in )9S£. 

Companies were helped by a 
higher rise in their sales prices 
than in unit costs — the latter 
being held down by the partial 
de-indexation of wages. The 
8.5 per cent devaluation of the 
Belgian franc last February to¬ 
gether with other currency fluc¬ 
tuations helped exporters 
achieve a 13.5 per cent rise in 
prices and a general improve¬ 


ment in competitiveness, says 
the bank- 

But there has been no re-, 
covery in investment Fixed’ 
capital immstment in manufac¬ 
turing stabilised but. declines hy 
energy and construction led -to ' 
& fell in gross-fixed capital as 
a proportion of GNP from 17.7 
per cent in 1981 to 17.1 per 

Belgium’s current account 
showed a slight improvement 
from a deficit of BFr SOObn 
(£2.63bn) in 1981 to an esti¬ 
mated BFr lSObn-BFr 1501m 
(£1.7bn-fl.9bn) last year.. Im¬ 
ports stayed fairly level but ex¬ 
ports showed a slight increase, 
suggesting that producers -may 
have improved their shares of 

overseas markets with the help 



Herr Strauss ... accused the 
Social Democrat Party of 
waging a “sprttual civil war 


Court gives go-ahead for West Ger 


[an poll 


BY JONATHAN CARR IN RON 

WEST GERMANY'S Constitu¬ 
tional Court—the highest in the 
land—has removed the last 
remaining doubts that the 
general election can go ahead 
on March 6 as planned. 

The court vesteday rejected 
the appeals of four MPs who 
felt the tortuous path chosen to 
the election was against the 
spirit of the constitution. 

The decision was greeted with 
almost audible relief by all par¬ 
liamentary parties, and by 
President Karl Carstens who 
gave bis approval last month 
for a March polL Had the court 
decided otherwise—with only 18 
days to go to polling day—it 
would have created at least a 
highly embarrassing situation 
and. perhaps, a constitutional 
crisis. 

As it was. the court readied 
its verdict by a 6—2 majority. 


showing that, to the end, the 
path to this election remains 
highly controversial. It. is thus 
felt likely that the next session 
of Parliament will decide on a 
constitutional change to ensure 
that a similar situation does not 
recur. 

The problem arose because 
Chancellor Helmut Kohl’s 
centre-right coalition came to 
office last October, in the 
middle of a parliamentary term, 
through a vote of no confidence 
in Herr Helmut Schmidt, the 
then Social Democrat (SPD) 
Chancellor. 

Although the constitution 
makes it hard to hold a pre¬ 
mature poll, Herr Kohl was 
determined to seek an early 
mandate from the country. 
Therefore, be deliberately lost 
a confidence vote on December 
17 to open the way to an elec¬ 


tion, a procedure later approved 
(with marked lack of enthu¬ 
siasm) by President Carstens. 

The four MPs who went to 
the court complained, among 
other things, that Herr Kohl 
really did have a firm majority 
in Parliament and that their 
constitutional rights were being 
infringed. But the court de¬ 
cided that Herr Kohl had 
genuine cause to believe that 
bis majority was not secure in 
the longer run. Above all, the 
liberal Free Democrat Party — 
which switched from the SPD 
to support Herr Kohl — was 
rent by differences which made 
its future stance unclear. 

With the constitutional 
question mark removed, the 
parties flung: themselves bade 
with renewed vigour into a cam¬ 
paign which is proving to be 
among the most bitter in West 


German history- 

Particularly trenchant was 
Herr Franz Joeef Strauss, the 
conservative Bavarian leader, 
in his traditional Ash Wednes¬ 
day speeds before hundreds of 
cheering suppor t ers !n the 
Nibelung Hall in the tows of 
Passau. 

Herr Strauss accused the 
SPD of waging a “spiritual 
civil war " by claiming t hat th e 
government parties endangered 
peace and disarmament. The 
SPD, be insisted, had only one 
real opponent, and that was the 
truth. 

At another Bavarian cam¬ 
paign meeting Heir .Hans 
Jocfaen Vogel, the SPD*s candi¬ 
date for Chancellor, adopted 
more measured tones; Han* 
Strauss, he said with mock 
regret, was not the man he used 
to be. 


James Buchan visits Bitburg a likely site for Nato cruise rockets E. Berlin 

Missiles issue flies into the distance 


AFTER THE forced gaiety of 
Carneval, the small West 
German town of Bitburg, close 
to the Belgian and Luxembourg 
borders, was in a crapulous 
mood. Nobody really wanted 
to talk about cruise missiles, 
even three weeks before a 
general election in which they 
have become an important issue. 

Among the people wrapped 
against the cold in the town’s 
reconstructed centre—Roman 
Catholic, quite prosperous, a 
little hungover—some did not 
read the newspapers and others 
worknl at one or other of the 
two U.S. air force bases outside 
the town. 

One man, on sick leave from 
the F-15 base at Bitburg. was 
in favour of cruise missiles. 
“They have their things over 
there.” he said minting vaguely 
at the Soviet Union, some dis¬ 
tance beyond the Post Office and 
the snowv, wooded hills of the 
Eifel. “ So we must have them 
here." 

In the fine stone town hall, 
also reconstructed. Herr Theo 
Ballet the Christian Democrat 
mayor, was. oddly, unavailable. 
But his office manager, Herr 
Horst Hansen, confirmed that 
the town council of Bitburg 
stood finnJv behind Tiato's twin- 
track decision of December 
1979. 

The Nato decision offered the 
i Soviet Union negotiations on 
i long-range intermediate-range 
| nuclear missiles but warned 
1 that it would station a new 
generation of U.S. missiles in 
Western Europe from the end 
of this year should negotiations 
in Geneva on reducing nuclear 
weapons not produce an agree¬ 
ment 

If the Geneva negotiations 
fail. West Germany will start 
installing up to 108 Pershing 2 
missiles from this year and 96 
ground-launched cruise missiles 
from 1984 or later as its share 
of the nochruestung (“catching 
up armament") part of the 
twin-pack decision. Informed 
opinion is all but certain that 
the Pershing 2s will be 
stationed at the existing Persh¬ 
ing 1 bases in Baden-Wuerttem< 
berg in the south-west. 

Nobody is certain about the 
cruise sites but Bitburg is the 
most often mentioned. Unlike 
the British and the Italians, the 
other hosts delegated to take 
the missile, the West Germans 
have not been told. 

Bitburg is a symbol of this 
ignorance, which gives many 
young people, the peace move¬ 
ment and the “ Greens " move¬ 


ment of ecologists and pacifists, 
a feeling of impotence in the 
face of the arms race of the 
great powers. 

The town, which was des¬ 
troyed in 1945 like almost 
everything else in Germany, 
has 12,000 citizens. Alongside 
is the garrison of 2,000 French 
troops and the 10,000 UJ>. 
servicemen and their depen¬ 
dants at the Bitburg base. 

The U.S. 36th Tactical 
Fighter Wing is the town's 
largest employer, . providing 
jobs for about 800 Bitburgers, 
outstripping even the famous 
brewery where the Simon family 
has been making beer since the 
early 19th century. 

According to Herr Hansen, 
many old people remember 
how the building of the base 
in 1952 gave a boost to the 
reconstruction of the town. 
Today, many Bitburg families 
augment their income by letting 
flats to Americans. 

As for the atomic weapons 
believed to be already at the 
base, and at the nearby Phan¬ 
tom base at Spangdahlem, “ the 
people of Bitburg are not 
fools," be says. But both bases 
are undertaking extensive 
investment which helps the 
lbcal economy, he says. 

What terrifies the tiny Peace 
Initiative Bitburg which, with 
20 members (including the 
mayor’s son), commands the 
active support of 1/ 600 th of the 
population, is that the invest¬ 
ment might mean parliamentary 
works for the cruise missiles 

The Initiative was formed in 
response to an article last 
September in Stern magazine, 
quoting information from Wash¬ 
ington that the cruise weapons 
would be installed at a place 
called “ Scout Camp Wiersdorf," 
a few minutes outside the town. 

The camp—actually “ U.S. 
Scout Facility Rittersdorf"— 
would be too small to take 96 
missiles, according to Dr Detley 
Enge-Bastien, a doctor from 
Solingen who came to Bitsburg 
last rirar. He is a leading spokes¬ 
man of the Initiative. Beside 
the camp are two immense 
concrete and steel bunkers, 
where atomic weapons were 
stored until the early 1960s. 

However. Dr Enge said, the 
UB. leases a Urge tract of fir 
and oak-wood above the town 
which could provide a site for 
the missiles. He himself believes 
that the U.S. and Nato have not 
quite made up their minds. 

The town’s first response to 
the Stem report was to appeal 
for calm but Herr Hailet, the 


mayor, wrote to Bonn saying 
that enough was enough. 
Bitburg had done its share for 
peace. Dr Alois Mertes, the 
Christian Democrat deputy for 
Bitburg, also wrote to the then 
Chancellor, Herr Helmut 
Schmidt, applauding the policy 
of secrecy over the siting of 
the missiles but asking that be 
at least be informed. 

When, on October 1, Dr 
Mertes transferred to the 
Foreign Ministry as State Mini- 
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ster, he is reliably said to have 
called in officials and demanded 
definite information. He re¬ 
ceived none. 

Last November, Dr Enge and 
his friends staged a week-long 
wake outside the Defence 
Ministry. They were told by a 
junior official that Bonn could 
not publish the sites because 
the US. might object and tell 
the West German Government 
even less. 

Other officials are more 
specific, saying that to publish 
the sites would invite demon¬ 
strations which could even 
lead to scuffles between West 
Germans and Americans. The 
very notion fiHs Dr Enge with 
horror and he says he wants to 
continue trying to persuade the 
deeply conservative local popu¬ 
lation of the evils and futility 
of new Nato missiles, rather 
than invite in hordes of demon¬ 
strators from more politically- 
minded cities. 

In Bitburg itself. Dr Enge 
say s, the dominant feelings are 
“ indifference or resignation,” a 
view confirmed by an 18-year-old 
apprentice in the high street 
“ When tt goes up, it will really 
go up,” he said. “ A few more 
missiles ...” 

It is also confirmed by the 
election campaign, where the 
Nato missiles have receded as 
an issue. From 1979 until very 
recently, Bonn governments 
have been propounding the com¬ 


fortable notion of the “zero 
option,” whereby the U.S. will 
insist at Geneva that Moscow 
dismantle its entire land-based 
missile force in Europe as a 
price for Nato not deploying 
new missiles. This has the vir¬ 
tue of avoiding deployment in 
West Germany which, opinion 
polls show, is what a majority 
of citizens would like. 

However, amid growing fears 
that slavish adherence to the 
“zero option.”..could scuttle the 
talks, -the conservative- 
liberal coalition . of 

Chancellor Helmut Kohl has 
been sounding more flexible and 
the phrase “ no all-or-nothing at 
Geneva,” apparently invented by 
Dr Mertes, has passed into 
Nato language. In contrast, the 
Social Democrat candidate, Herr 
HansJocheh Vogel, is focussing 
on avoidance of deploymmit by 
saying that he will work for a 
solution that makes new Nato 
missiles “superfluous.” 

The evidence, however, is 
that the electorate is having 
difficulty distinguishing these 
positions. The Greens, who at 
least reject nochruestung out of 
hand, are meanwhile hampered 
by inexperience and by popular 
suspicion of the policies they 
would adopt on jobs and other 
issues. 

The unconvinced and the con¬ 
fused may be tending to wait and 
see, comforted by the feet the 
Geneva negotiations are* still 
plodding on. and by Herr Kohl’s 
success in showing, through the 
visit of Vice-President George 
Bush, that the US. is seriously 
interested in a solution at 
Geneva. 

Yet the issue has merely slid 
down the year. Many officials 
in Bonn are privately convinced 
that there will have to be some 
token stationing of the new mis¬ 
siles to make the Soviet Union 
budge from its stance. 

The peace movement in 
general, and Dr Enge in Bit¬ 
burg, are planning a graduated 
series of protests as the dead¬ 
line for deployment approaches. 
On the other side, the officials 
say that whatever cats in the 
programme are made as part 
of a deal with Moscow, the first 
deadline must be kept. 

The Bonn government has 
now received Information that 
Italy is two months behind in 
its preparations for receiving 
the cruises. In these conditions. 
West Germany feces the ex¬ 
tremely unwelcome prospect of 
being the only Continental 
European state to start station¬ 
ing on time. 


on visitors 

By Leslie Cotltt in East BerKn 

EAST GERMANY has signalled 
to the West German Govern¬ 
ment that it Bright be pro* 

- pared to talk about lowering 
the -amount of money West. 
Germans must exchange to 
enter East Germany. 

The sum was tripled in late- 
1980 and has led to a 60 per 

- cent drop in the number of 
western . visitors to the 
country. East Germany might 
be prepared to accept another 
form of financial compen¬ 
sation from West Germany. 

The hint was dropped in talks 
which Herr Uwe Ronneburger, 
the chairman of the West 
German parliamentary com¬ 
mittee on inner-German 
relations, had with Herr 
Giinther Mittag, a member of 
the East German politburo 
responsible for the economy. 

Herr Mittag stressed that East 
Germany regards the currency 
exchange as an “economic 
problem.” Herr Ronneburger 
called it “ political.” 

Herr Mittag’s remark was seen 
as a signal of East Berlin’s 
willingness to talk to Bonn 
about finding an economic 
solution to this issue—par¬ 
ticularly, as the remark was 
made to Herr Ronneburger. 
a prominent member of the 
liberal Free Democratic 
Party (FDP) in the Bonn 
coalition government 

The FDP is emphasising; in the. 
current West German election 
campaign, its role as a 
champion of a policy of 
opening lines to the East 

The West German politician 
told Herr Mittag that “ regu¬ 
lar . consultations " should 
take place between the West 
German Chancellor end Presi¬ 
dent Erich Honecker of East 
Germany. The latter has a 
standing invitation to make 
his first official visit to West 
Germany, but this is not 
expected to happen until the 
political atmosphere between 
the two countries improves. 

Herr - Mittag spoke of the im¬ 
portance of 11 continuity ” in 
relations between Bonn and 
East Berlin. Herr Roune- 
burger said it was his impres¬ 
sion that East Germany is 
playing dose attention to its 
relations with West Germany, 
and that it is somewhat un¬ 
sure about the present Bonn 
Government. 


‘No change’ in Polish 

BY DAVID BUCHAN, EAST EUROPE CORRESPONDENT 


THE SHAKE-UP in the top 
management of Bank Handlowy, 
the foreign trade bank which 
handles Poland's debt negotia¬ 
tions with Western banks, does 
not portend any change in 
Polish policy on debt reschedul¬ 
ing, according to Mr Jerzy 
Urban, the government spokes¬ 
man in Warsaw. 

Mr Kazlmierz Glazewski 
yesterday was appointed head 
of the bank to succeed Mr 
Stanisiaw Kobak. It was also 
learnt that Mr Jerzy Malec has 
been appointed rice-president of 
the trade bank to replace Mr 
Jan Wolosyn, who is to become 
one of the two joint heads of 
Centrobank, a Vienna-based 
commercial bank in which Bank 
Handlowy has a stake along with 
four Western banks, including 


Kleinwort Benson of Britain. 

Appointment of Mr Glazewski 
and Mr Malec. who have both 
served In the Polish national 
bank, prompted some specu¬ 
lation that the Jaruzeiski 
Government might be trying to 
achieve closer co-ordination 
between policies on reschedul¬ 
ing debts with Western banks, 
on the one hand, and on the 
other, on debts to Wstern 
governments. Stftoe observers 
also noted that Mr Wolosyn 
was never a member of the 
Communist party. 

But the simplest explanation 
is that the Warsaw Government 
has turned to Mr Glazewski for 
the Western banking experience 
and contacts he has gained by 
working for the past eight 
years at Centrobank in Vienna, 


debt policy 


partly to offset the long 
expected departure of Mr 
Wolosyn. The latter, aged 70, 
wanted to retire several years 
ago, it Is understood, but was 
prevailed on to stay to cope 
with at least the first onslaught 
on Poland's debt crisis. 

Reuter adds from Frankfurt: 
A small group of Western 
commercial bankers yesterday 
began informal talks in Warsaw 
with officials of Bank Handlowy 
and the Finance Ministry, 
bankers said here. 

The talks are aimed at 
establishing a timetable for 
fresh discussions on commercial 
debt rescheduling, probably 
taking in 1988% maturities, in 
view of this week’s changes in 
senior management at Bank 
Handlowy they added. 


Successor proposed for 
leader of metalworkers 


BY STEWART FL0HNG M FRANKFURT 


THE MANAGING board of 
1G Metal 1, West Germany's 
most powerful union, has 
proposed that Herr Eugen 
Loderer be succeeded as 
leader by Herr wany Mayr, 
his 61-year-old deputy. Herr 
Loderer retires this year. 

But in a move which will 
be widely interpreted as 
signalling a drift to toe left 
in the union’s policies, the 
board has also proposed that 
Herr Franz SteicJknehler, toe 
bead of toe union'? Stuttgart 
region, should take Herr 
Mayris place on the board. 

Assuming toe foil board 
approves this proposal, it 
will be put to the union’s 
triennial conference in 


October. Herr Loderer has 
headed toe union for 10 
years. 


Herr Steinkuehler, i 
be 46 in Hay, is 
expected to consolh 
Nairn to toe leaders 
. He is seen by hi 
u the onion as a bm 
hard line reflects as r 
ambitions as iris con 
Meanwhile, the 
German metal in dm 
ployers yesterday rail 
wage offer to 2.5 p 
The offer was made 
third round of uegotL 
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OVERSEAS NEWS 


Assam 
police 
killed 
in mishap 

NEW DELHI - Assam state po¬ 
lice yesterday shot and killed 
three paramilitary policemen 
brought into their violence-torn 
Stale from elsewhere in India to 
help supervise controversial 
elections, authorities .said. Hie 
shooting was described as “a 


Twenty other deaths were re¬ 
ported across the remote north¬ 
eastern state as the Government 
pressed on with preparations for 
the second round ol voting today. 
The unofficial death (oil from 
two weeks of ethnic and pofitkal 
upheaval reached 29B, reports 
said. 

The fatal shooting of three 
Central Reserve Police Force 
members occurred when Assam 
state police “doe to some misun¬ 
derstanding created by mis¬ 
creants opened fire," a Govern¬ 
ment statement said. 

The “miscreants” were not fur¬ 
ther identified nor was the mis¬ 
understanding between the two 
police forces. The situation was 
brought under control after top 
ofiidals rushed to the scene of 
the shooting at Goapnza, 130 km 
west of Ganhati, Assam’s main 
city, the statement said. 

An estimated 7^000 Central 
Reserve and other paramilitary 
police units have been Down and 
trucked into Assam from other 
Indian states to oversee the elec¬ 
tion. called over the opposition of 
a powerful movement of native 
Assamese agitating against out¬ 
side settlers. 

• India is to help Algeria to es¬ 
tablish a wide range ol engineer¬ 
ing industries including those 
making light vans, tractors, 
cranes, machine tools, industrial 
piping and pressure vessels, 
ELK. Shanna writes. 


Australian Labor outlines election platform 


BY MICHAEL TNOMPSON-NOEL IN SYDNEY 


THE AUSTRALIAN Labor Party 
yesterday outlined an election pro¬ 
gramme that included cuts in in¬ 
come tax, a boost to public works 
spending, continued industrial pro¬ 
tection, and a promise to revitalise 
the stricken steel industry. 

The plan was announced by La¬ 
bor's new leader, Mr Bob Hawke, at 
the Sydney Opera House, it coin¬ 
cided with Gallup poll results show¬ 
ing that Labor is opening up an im¬ 
pressive lead over its Liberal-Na¬ 
tional Party rivals. The election is 

on March 5. 

The net additional first-year cost 


of Labor's election proposals, Mr 
Hawke said, was A£1.5bn 
(U.S.S1.46bn). Hus compares with 
AS568m for proposals outlined by 
Liberal Party Prime Minister. Mr 
Malcolm Fraser, in Melbourne on 
Tuesday. 

The key element of the tax pack¬ 
age is the offer of immediate reduc¬ 
tions in income tax for almost 6m 
taxpayers, with a new six-step tax 
scale and an increase in the tax- 
free threshold to AS5.000. 

There would be major new con¬ 
cessions for small businesses, and a 


concerted attack on tax avoidance 
and evasion. 

Mr Hawke repealed his vow that 
there would be no new capital gains 
tax under Labor. 

On prices and incomes, he said 
Labor had reached an “historic ac¬ 
cord" with the unions that would 
form the basis for a genuine and 
workable prices and incomes policy. 

“The whole thrust of our policy is 
to attack the twin evils of unem¬ 
ployment and inflation," Mr Hawke 
said. He promised a streamlined 
pricing surveillance authority, 
stronger trade practices legislation. 


and a return to centralised wage 
fixing. 

Mr Hawke said his party would 
maintain a viable and efficient steel 
industry and would immediately re¬ 
view the need for additional short¬ 
term help to selected industries. He 
added that current long-term plans 
for protection of the motor vehicle, 
footwear, clothing and textile indus¬ 
tries would be maintained. 

Labor, he said, would review the 
current five-year plan, but he 
added: "We will not squander 
AS 1.4bn on the purchase of an air¬ 
craft carrier which will make no 


credible improvement to our strate¬ 
gic position." 

Mr Hawke said it was time for 
“controlled, responsible stimulation 
of the Australian economy," and 
warned that the problems facing 
the country were "deep-seated, 
complex and challenging." 

Yesterday's Gallup poll, in The 
Bulletin magazine, shows Labor 
leading the coalition partners by 52 
per cent to 41 per cent, with 5 per 
cent supporting the Australian 
Democrats. 

The poll, conducted cm February 
5-6, immediately after the election 


was called, vividly demonstrates Mr 
Hawke's ascendancy. 

He has attacked from the start, 
and campaigned skilfully. In 1980, 
however, the Coalition partners 
staged a late rally in the week be¬ 
fore the election, and neither Labor 
nor Mr Hawke is underestimating 
Mr Fraser's ability to fight back 

Repeating the rallying cry of his 
campaign to date. Mr Hawke said 
Australia needed long-term nation¬ 
al solutions. 

“Above all, we need a genuine co¬ 
operative approach between gov¬ 
ernment, business and unions.” 


Lebanese troops under orders to shoot all Beirut 6 outlaws 


BY NORA ROUST ANY IN BEIRUT 


THE LEBANESE Foreign 
Minister, Mr Elle Salem, an¬ 
nounced yesterday that the 
Lebanese army had orders to 
shoot anyone interfering with 
its control of greater Beirut, 
and indicated that the order 
included the Israeli anny, if a 
conflict arose. 

“The army has instructions 
to shoot, to act like an army 
and not to negotiate with out¬ 


laws." he said. “ Every force 
that will encounter the army in 
the greater Beirut area, whether 
it is formal or informal, is in 
the context of Lebanese law an 
outlaw." 

His statement followed an 
incident yesterday in which an 
Israeli patrol was involved in 
a 30-minute argument at a 
Lebanese roadblock near the 
residential area of Monteverdi, 


5 km east of Beirut. 

The Israeli military com¬ 
mand claimed the Lebanese 
soldiers tried to bar the Israeli 
patrol from continuing, but the 
Israelis broke through. Lebanese 
army officials, however, said the 
Israeli commander was radioed 
and ordered to turn back. 

Mr Salem emphasised that the 
expansion of the Lebanese army 
into East Beirut and Us out¬ 


skirts was an “internal Lebanese 
affr.'r" and that the army was 
asked to go into Beirut on Mon¬ 
day “irrespective of the chal¬ 
lenges it might face on tbe way." 

He added that the multi¬ 
national peacekeeping force, 
made up of U.S-. French, Italian 
and British troops, was ex¬ 
pected to move into East Beirut 
as soon as word was received 
from their governments. 


Mr Salem said he expected 
the number of the multi¬ 
national peacekeeping force of 
4.S00 men to be doubled to 
between 9,000 and 10,000 and 
the United Nations interim 
force in Lebanon (UnifiJ) de¬ 
ployed in the south to be raised 
from a little over 6,000 to 
14,000. 

Mr Salem said reports that 
agreement bad been reached 


with Israel over the position of 
rebel commander Major Saad 
Haddad were incorrect. 

Major Haddad has moved in 
force into Sidon and Nabatiyeh. 
But reports from Jerusalem 
that Lebanon and Israel have 
agreed that the militia of the 
renegade commander should be 
integrated into the Lebanese 
army, were untrue, said Mr 
Salem. 


Thais set for World Bank loan I India examines industrial policy 


BY JONATHAN SHARP IN BANGKOK 


THAILAND will seek, and 
almost certainly obtain, a 
World Bank loan of $17 5m 
(£ll3.7m) during talks in 
Washington from next Tues¬ 
day, Thailand Bank officials 
said yesterday 

Unlike many World Bank 
loans, the funds in the Thai 
one will not be tied to a 
specific development project 
in Thailand, but will finance a 
package of measures for 
economic structural adjust¬ 
ment. 

According to the Thai Gov¬ 
ernment, the funds will help 


to cover ihe country’s peren¬ 
nial trade deficit, which was 
about $I.7bn last year. A loan 
from the International 
Monetai-y Fund has also been 
obtained for the same purpose. 

The World Bank money will 
also be used to try to improve 
Thailand’s antiquated and in¬ 
adequate system of tax collec¬ 
tion, which is a cause of 
regular Shortfalls in govern¬ 
ment revenue. 

The deficiencies of the Tbai 
tax system were embarrass¬ 
ingly exposed at the start of 
this year when a list of tbe 


Pretoria takes cautious view of 
cheerful economic atmosphere 


BY J. D. F. JONES IN JOHANNESBURG 


LAST NOVEMBER, to the fury 
of the United Nations and much 
of the Third World, South 
Africa was granted a $l.lbn 
(£714m) IMF loan. At that 
time, barely three months ago. 
Pretoria was protesting its 
urgent need of balance of pay¬ 
ments finance and a stiff dose, 
of IMF medicine. A team from 
the Fund is expected here very 
soon and will discover that the 
atmosphere is transformed. 

A week ago, Mr Owen Hor- 
wood, the South African 
Finance Minister, boldly an¬ 
nounced the aboliti on o f the 
dual exchange rate system in 
a move which has been widely 
seen to reflect confidence in the 
state of tiie economy. 

His timing seems to have 
worked. There has been no 
panic flight of international 
investment; the rand has held 
its planned. 5 per cent fall: 
even the Johannesburg Stock 
Exchange has kept its nerve. 
The men from ihe Fund may 
well be wondering what all the 
fuss was about last November. 

The South Africans based 
their appeal to the IMF on the 
premise that the gold price 
would average $315 an ounce. 
The price this past month has 
been flirting around the $500 
mark. In the third quarter of 

1982 it averaged $380 and in 
ihe fourth quarter—even as the 
IMF executive directors were 
meeting—It averaged $427. Not 
for the first time, and surely 
not for the last, gold was the 
miracle worker. 

The main objective of the 
IMF programme, on conditions 
■which Pretoria appears to be 
carrying out eagerly, was to 
reduce South Africa's current 
account deficit in 1983 to 
SDR 1.4bn (£870m). In fact 
the balance of payments has 
turned around so fast that the 
deficit was eliminated by the 
fourth quarter of lost year and 

1983 is forecast to produce a 
current account surplus of 
Rand 2bn4bn <£l.lbn-£l.7bn). 

The South Africans them¬ 
selves have remarkably little 
idea about what the gold price 
is going to do. In June 1982, 
when the price touched $296. 
nerves were badly strained in 
Pretoria; this is the time when 
the first feelers were put out to 
the Fund staff secretly (the 
directors have complained that 
they were kept in the dark). 

Gold is still of such import¬ 
ance to South Africa that for 
policy makers, the task of 
directing the economy must be 
rather like driving a cor whose 
steering and brakes wwk but 
whose accelerator has a life of 
its own. 

Mr Harwood has a popular 
calculation—that a movement 
of $100 on the gold price pro¬ 
duces a Rand 2bn movement on 
the balance of payments and 
about Rand l bn on His ex¬ 
chequer revenue—which illu¬ 
strates the scale of the pbeno. 
men on. 

South Africa's influence on 
the price is not what one might 
expect. Traditionally, the 
Republic’s gold sales have been 
fairly, stable, and while the 
Reserve Bank may intervene i« 
the short-term (for example, it 
was rumoured to be prepared 
to withhold supplies from the 
market last week), it is doubt¬ 
ful whether it could check or 
reverse a fundamental price 
movement. 



, JP ! 5 .pj 

Mr Owen Horwood, Finance Minister 


Whether the South African 
Government would have gone to 
the IMF if they had known what 
lay ahead—or if they had had 
more faith in the revival of gold 
in September and October—Is 
f a s cina ting but academic. 

A change in the gold price 
has a direct impact in three 
ways: 

• Since gold traditionally 
accounts for 40-50 per cent of 
South Africa's total exports, it 
has a basic importance to the 
balance of payments. The 
rising price has already trans¬ 
formed deficit into surplus for 
the 1983 current account 

As tbe world recession 
arrived in South Africa, the 
1980 surplus of Rand 3bn 
turned into a 1931 deficit of 
Rand 3.7bn: hence the original 
farce of die argument that 
there was a balance of pay¬ 
ments “ need ” to justify 
recourse to the Fund. The 
1982 figures are not yet avail¬ 
able but the reserve bank has 
let it be known that, after run¬ 
ning at an annualised rate of a 
Rand 6.9bn deficit in the first 
quarter. The situation has been 
reversed to an annualised sur¬ 
plus of Rand lbn in the fourth 
quarter. 

This wps achieved thanks to a 
combination of a belated but 
sharp reaction in the import 
bill and, of course, the funda¬ 
mentally valuable recovery in 
gold earnings. As the latest 
Standard Bank Review puts it: 
if the present S500 price holds 
for this quarter, it will yield 
gold earnings Rand lbn higher 
for the quarter than far the 
second quarter of 1982. One 
might add that, if the price 
rises, if imports continue to 
drag, and if the western econo¬ 
mies begin to recover and so 
help Sou lh Africa's non-gold 
exports — then the current 
account surplus for 1983 is 
going to reach Rand 3bn. 

As the January figures for 
gold and foreign assets demon¬ 
strate, the regular revaluation 
of the gold content in line with 
the market—in January the 
value was increased from 
Rand 437 to RaT-jt 474 per ounc.* 
—by itself led w an increase in 
the reserves of Rand 2S5m 
without any significant change 
in the volume of the holding. 
The rise of total reserves to 
Rand 4.6bn was cited by Mr 
Harwood as one of the main 
reasons for the currency move. 

• Secondly, a recovery in the 
gold price has a direct impact 
on exchequer revenues and on 
Mr Norwood's Rand ISbn 
budget for 1982-83. He can now 


look forward to a windfall, 
thanks to the recovery in the 
complex system of gold-mining 
taxes. 

In his budget last March, Mr 
Horwood warned that receipts 
from the gold mines for 1982-83 
would probably fall to R900m 
compared with R2.2bn the pre¬ 
vious year. It now looks as if 
he can expect to get roughly 
double that figure — which 
will be useful in the coming 
weeks when he turns to parlia¬ 
ment for Additional Appropria¬ 
tions to fund departments which 
(such is tbe expense of adminis¬ 
tering the partheid system) are 
finding it hard to stick to the 
11.5 per cent increases allotted 
them a year ago. 

Similarly, as his officials will 
be discussing with the IMF 
team, a reasonable confidence 
that the gold price is going to 
stay at around S500 will be 
helpful as he drafts the budget 
he is to deliver at the end of 
next month. 

• Third, the rising gold price 
has its impact on the mining 
industry jiself. Last year the 
mines’ spending programmes 
were cut right back. With the 
price heading over $500, expan¬ 
sion plans can in many cases 
be resumed: for example, shaft 
sinking at Western Holdings' 
R350m Erfdeel project was 
inaugurated last month, for 
completion in 1987. The life of 
marginal or dying mines can 
now be extended; no mine is 
presently taking state assis- 
tanee. 

All of this may seem to sug¬ 
gest that South Africa is riding 
high again. That would be very 
premature. Certainly, the re¬ 
vival of the gold price has 
caused something close to 
euphoria here (witness the be¬ 
haviour of the Johannesburg 
Slock Exchange in recent 
months, where the All Golds 
Index tripled between June 
19S2 and January 1983). 

But Mr Horwood and his offi¬ 
cials have had to continue to 
emphasise that 1983 is going to 
be a difficult year. Most econo¬ 
mists are still forecasting nega¬ 
tive growth rate for the year, 
expons are stagnant and con¬ 
sumer confidence is still falling- 

Dr Joep de Loor, the Director- 
General of Finance, tried to 
pur thinks in perspective the 
other day when he warned: " As 
long as the present interna¬ 
tional recession continues it 
would be unrealistic to expect 
an upswing of any significance 
in the South African economy." 
And, he added cautiously. South 
Africa doesn't influence the 
gold price... 


country's 250 top individual tax¬ 
payers was issued. More than 
half tbe names were of foreign 
residents. There was a con¬ 
spicuous absence of many rich 
Thais, who had slipped through 
the system's many loopholes. 

Tbe World Bonk loaned 
$700m to Thailand last year, 
and plans are afoot to emulate 
that figure this year. Thai¬ 
land is highly regarded 
by the World Bank, whose 
chief representative here 
enthusiastically refers to the 
country as u an economic 
sleeper.” 


BY K. K. SHARMA IN NEW DELHI 


THE Indian Government is 
examining major changes in in¬ 
dustrial policy to allow tbe so- 
railed large ‘•monopoly’* houses 
in the country to invest in 
selected sectors considered vital 
for rapid development. 

Officials have discussed the 
possibility of drawing up a list 
of industries of such importance, 
and their recommendations will 
be studied by the cabinet 

The present policy is to re¬ 
strict the expansion o fthe large 
industrial houses covered by the 
Monopolies and Restrictive 
Trade Practices Act (MRTP), 
which defines them as com¬ 


panies with assets of more than 
Rps 200m (£ 13.3m). 

This ceiling was fixed more 
than two decades ago and has 
effectively inhibited fresh in¬ 
vestment It has long been 
recognised that the definition is 
out of date, but proposals to 
raise the ceiling have never been 
acted upon. 

Such companies are already 
allowed to expand their opera¬ 
tions in export-oriented areas 
in industrially backward re¬ 
gions. 

The proposal now being 
examined to liberalise the policy 
involves drawing up a list of 


sectors considered nationally 
important in which the large 
companies would be allowed to 
invest freely for a period of 
five years. 

Industries considered so far 
are those in which small entre¬ 
preneurs would not have the 
capacity to invest, mainly capital 
intensive and those in which 
additional capacity is needed to 
overcome shortages. About 40 
sectors have been examined, but 
it is thought that the final list 
will be much shorter. 

Theer is no proposal yet to 
allow foreign companies to in¬ 
vest in the new list of industries. 


Minister 

attacks 

Zimbabwe’s 

judiciary 

By Our Harare Correspondent 

THE ZIMBABWE High Court 
has—for the second time in a 
week—come under fire from a 
government minister for its 
failure to convict alleged spies. 

The country's main news¬ 
paper. the Herald, yesterday 
published an interview with Dr 
Herbert Ushewokunze, Home 
Affairs Minister, which carried 
a strong attack on Mr Justice 
Squires, who is hearing the 
treason case against seven 
leading members of Mr Joshua 
Nkomo's opposition Zapu Party. 

In the interview, the minis¬ 
ter accused the judiciary of 
double standards, arguing that 
the courts were acquitting 
people who. in the Smith gov¬ 
ernment's time would have 
been convicted. 

The minister's strong criti¬ 
cism comes days after Mr 
Emmerson Munongagwa. minis¬ 
ter of state for security, criti¬ 
cised another judge. Mr Justice 
McNally for acquitting two 
white security police on charges 
of spying for South Africa. 

Dr Ushewokunze’s criticism 
has upset lawyers in Harare 
who are concerned at the pos¬ 
sible implications of such a 
public statement while Judge 
Squires is hearing the vitally- 
iraportant treason cose. 

Ethiopia liberalises 
investment stance 

NAIROBI—Ethiopia has liberal¬ 
ised its foreign investment 
policy in what is a marked 
ideological change for Presi¬ 
dent Mengistu Haile Mariam's 
Marxist leadership. 

The changes, announced, in 
the Ethiopian official gazette, 
mean that joint ventures will 
be permitted between the state 
and foreign . investors, who 
could retain up to 49 per cent 
ownership. The government 
would retain at least 5X per 
cent.—AP 
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U.S. industrial 
output up 0.9% 
during January 

BY REGINALD DALE, US. EDITOR IN WASHINGTON 


THE REAGAN Administration 
yesterday ganied fresh backing 
for its claim that U.S. economic 
recovery is under way with news 
that industrial production had 
risen by an estimated 0.9 per 

cent in January, it was the best 
showing since an adjusted 1.6 
per cent rise in February 19S2. 

The January increase, which 
followed a revised 0.1 per cent 
rise in December, was taken by 
some economists as showing 
that the fourth quarter of last 
year had marked the end of 
recession. 

Announcing the latest figures, 
the Federal Reserve Board said 
that if November was the last 
month of recession, industrial 
production would have fallen 
12.4 per cent from the start of 
the downturn in July 1981— 
against a decline of 13.5 per 
cent in the 1974-75 recession. 

The Fed told Congress that 
its Open Committee was pro¬ 
jecting an increase in real 
CNF of 3.5 to 4-5 per cent in 
the fourth quarter of 1983 over 
the fourth quarter of 19S2 as 
“a central tendency.” The full 
range of possible estimates was. 


wider, at 3.0 to 5.5 per cent, 
it said. 

Mr Martin Feidstein. chair¬ 
man of President Ronald 
Reagan's Council of Economic 
Advisers, told another Congres¬ 
sional committee that the out¬ 
look was still uncertain, but that 
the Administration was expect¬ 
ing growth of 3.1 per cent over 
the same period. 

Mr Feldstein said that this 
was a " balanced and cautious " 
forecast. He thought that it 
would still be some time before 
it is certain that recovery has 
begun, because interest rates 
were still high and the strength 
of the dollar was having a major 
effect on trade. 

The Fed said that in both 
December and January there 
had been large increases in the 
output of motor industry pro¬ 
ducts and defence and space 
equipment In January, the pro¬ 
duction of construction supplies 
and of basic metals, particularly 
steel, also advanced sharply. 

The increases over the last 
two months followed a fall of 
0.7 per cent in November and 
an original forecast <of a decline 
of 0.1 per cent in December. 


Reagan 
'preparing to 
run in 1984’ 

LOS ANGELES — President 
Ronald Reagan is clearing his 
19S4 calendar for a re-election 
campaign, and congressional 
candidates in his Republican 
Party have been advised not to 
rely on his help in 1984 because 
he will be busy with his own 
re-election effort 

Mr James Baker, the White 
House chief of staff, was quoted 
in the Los Angeles Times yester¬ 
day as saying that he had 
clear Mr Reagan's calendar 
after conferring with the Presi¬ 
dent, who will be almost 74 
when his current term ends, 
and other White House staff. 

"I told the president what I 
was going to do, and he said, 
'fine,’” Mr Baker said. This 
approval was ** an objective 
sign” that Mr Reagan will run 
for re-election, the chief of 
staff said. 

AP 


Conoco cuts 
price of 
crude by $1 

fty Ray Dafter, Energy Editor 
CONOCO yesterday cut the price 
of its U.S. crude oil by SI a 
barrel, putting further pricing 
pressure on the international oil 
industry. 

The company is the latest in 
a line of U.S. oil companies— 
behind Texaco, Phillips, Ashland 
and Marathon among others—to 
lower prices in the face of de¬ 
pressed demand and low spot 
market rates. 

The reduction means that the 
price Conoco is willing to pay 
for West Texas Intermediate oil 
is now S30. 

This is the second $1 price cut 
within the past few weeks, re¬ 
flecting the general declining 
value of crude oil to refiners. 

Internationally, the oil market 
is in a state of pricing limbo 
and members of tire Organsatiou 
otf Petroleum Exporting Coun¬ 
tries are waiting for British 
National Oil Corporation 


Mexican 
economy ‘to 
shrink 3.2% 
this year’ 

By William Chhlett in 
Mexico City 

MEXICAN gross national 
product will decline by 3.2 per 
cent in real tertis this year, 
after 0.7 per cent negative 
growth In 1982, and the inflation 
rate will only fall from 98.8 
per cent to 74 per cent, accord¬ 
ing to the latest report on the 
country by Wharton Econo¬ 
metric Forecasting Associates of 
the U.S. 

Wharton’s detailed macro- 
economic r/ del of Mexico, 
based on official figures, takes 
into account a $2.25 drop in 
the average price per barrel of 
Mexican oil. which accounts for 
80 per cent of export revenue. 
Oil analysts, however, are pre¬ 
dicting that the price could 
drop further. 

Such a drop would mean that 
Mexico would earn $15.27bn 
from oil this year—8347m less 
!han in 1982. Wharton is basing 
this figure on expectation that 
Mexico would export l.fim 
barrels per day (b/d)—100,000 
b/d more than in 1982. 

Wharton believes that a price 
fall of such a size would not 
be a big problem for Mexico in 
its efforts to stick to its auster¬ 
ity programme, worked out 
with the International Monetary 
Fund I IMF). The forecast says 
that the effect of the drop will 
be more than offset by a 
decline in international interest 
rates. 

On the basis of present U.S. 
prime and Libor rates, Wharton 
estimates that Mexico will save 
$2.4bn in interest payments 
this year on its public sector’s 
869bn foreign debt. Service of 
the public sector debt will cost 
$7.55bn, compared to the $10bn 
which it reckoned in its last 
report in November, Wharton 
calculates. 

The current account deficit 
will come down from $3.5bn in 
1982 to $2.Sbn, which would be 
within the IMF's parameters, 
the forecast states. 

The main problem ahead, 
says Wharton, is a dramatic in¬ 
crease in unemployment, which 
is one consequence of sticking 
to the IMF programme for 
mending the economy. 

Despite the government's new 
programme to create 700,000 
new jobs in depressed areas 
this year, the number of jobs 
will fall by 0.5 per cent, when 
a rise of about 4 per cent is 
needed just to hold unemploy¬ 
ment at its present leveL 
Mexico's birth rate is very high 
and more than 40 per cent of 
20.3m people in the labour 
market are without regular jobs. 


Reginald Dale in Washington on Tuesday’s Democratic primary in Chicago 

Daley Jr battles for the Boss’s fief 


FOR 21 YEARS, until his death 
in 1976, Mayor Richard Daley 
of Chicago ruled the U.S.'s 
second largest city tike bis own 
personal flefdom. His name 
became synonomous with an all- 
powerful political machine. 
Presidents courted his favours. 
•' Boss" was the simple title of 
one of his biographies. 

Now his eldest son has come 
to try to claim the family in¬ 
heritance — as everyone in 
Chicago had always expected. 
He is not, however, finding it 
so easy. 

The contest that Mr Richard 
Daley Jr has to win is the Demo¬ 
cratic maqoral primary in which 
voting takes place on Tuesday. 
The winner then has to officially 
go through the hoops on April 
12 against a token Republican 
challenger — in this case Mr 
Bernard Epton, a 61-year-old in¬ 
surance lawyer. The result is 
considered to be a foregone con¬ 
clusion. Chicago does not have 
Republican mayors—or at least 
it has not since 1931. 

Mr Daley’s problem is that 
Chicago already has a Demo¬ 
cratic mayor, Mrs Jane Byrne, 
and she does not remotely en¬ 
tertain the thought of abdicating 
in favour of the heir apparent. 

On the contrary. Mrs Byrne 
has used her four years in office 
to amass a campaign chest of 
nearly SlOm, an amount un¬ 
matched even in many presiden¬ 
tial primaries. She has perhaps 
S4m to $4.5m left to spend on 
her bid for re-election. Mr 
Daley has gathered a more 
modest SI.5m to 82m. 

Mrs Byrne, 47, has built up 
her own city hail machine, 
admittedly less powerful than 
the once all-embracing Daley 
juggernaut, and has ousted 





issues in the campaign eo far 
have tended to be less important 
than personalities. Mr Wash¬ 
ington has accused Mrs Bynie 
of mismanaging the city and 
both his opponents of racism, 
but he has not made ft a major 
theme. Mr Daley, a 40-year-old 


city’s finances to a healthier 
position than that «f any otih>r 
major U.S. city, after inhen ting 
a mountain of probl em s, and 
without a major tax increase. 
The city's credit rating is riding 
high. 

Her enemies accuse her of 


Mayor Byrne: own city hall machine 


Daley supporters like a cuckoo 
taking over another bird's nest. 
Recent opinion polls show her 
drawing ahead after a period in 
which she and Mr Daley were 
running neck and neck with be¬ 
tween one-third each of the 
potential vote. 

It is not. however, a two- 
horse race. Mr Harold Wash¬ 
ington, a 60-yea r-old Congress¬ 
man, is bidding hard to become 
the city’s first black mayor. 
Earlier polls put him in third 
place, with perhaps 15 per cent 
of the vote, although one of the 
more recent shows him edging 
in front of Mr Daley. 

But Chicagoans are distrust¬ 
ful cf opinion polls since last 
November’s race for Governor 
of Illinois, in which Mr James 


Thompson, the Republican in¬ 
cumbent, scraped home by only 
the narrowest of margins after 
the polls had shown him leading 
by as much as 20 percentage 
points. 

Mr Washington’s main prob¬ 
lem is a shortage of campaign 
funds—he probably has con¬ 
siderably less than 81m—and a 
tradition that has given blacks 
much less political power than 
their 42 per cent share of the 
city’s population would justify. 
Whites account for 41 per cent 
—making everyone a minority, 
as one local politician has put 
it. Mr Washington is hoping 
that a black voter registration 
drive inspired by the Demo¬ 
cratic Party last year win help 
tip the balance. 


lawyer with a string of local impatience and irritability. In 
elected offices behind him, looks her first term, they 

went through three 
superintendents, three chiefs 
of staff, three planning direc¬ 
tors, four budget directors and 
five Press secretaries. 

The Chicago Tribune, en¬ 
dorsing Mr Daley, calks her a 
combative and unpredictable 
bully.” There was serious con¬ 
cern both at home and across 
the nation about whether 

Chicago was still a K°°“ P~? 
to live and do business, It said. 

National Democratic leaders 
have been jumping on the band¬ 
wagon, although sceptical 
Chicagoans are not sure wnat 
good it will necessarily do them. 
In payment of political debts, 
Mr Teddy Kennedy has en¬ 
dorsed Mrs Byrne, while former 
Vice-President Walter Mondale, 
die front-running Democratic 
candidate for 1984, has given 
his support to Mr Daley. Mr 
Mondale’s move upset black 
leaders in the city, promising 
■SATMt«r Alan Cranston of Cali¬ 
fornia, the first Democrat to 
declare officially for the next 
presidential race, to announce 
his support for Mr Washington. 

Senator Galy Hart of 
Colorado, another 1984 hopeful, 
was reduced to remarking that 
as each candidate now had bis 
own backer, he would support 
all three. It is hard to see hmv 
he can be wrong, even if he also 
wins the top prize for cynicism. 


and even speaks tike his famous 
father, but does not trade 
exee&fvely on the name. In 
Chicago, he does not need to. 

The controversial Mrs Byrne 
is exploiting her incumbency to 
the full, while admitting, in a 
TV commercial, that she -has 
made some “ big mistakes " in 
the past. She has a flare for 
publicity that constantly gets 
her photo on the front pages in 
a newspaperconscious city. 
When the sick and injured are 
picked up from city streets, 
they are handed cards with her 
picture saying that the first aid 
comes with compliments of the 
mayor. 

As an obscure city depart¬ 
ment bead, and a former insider 
in the Daley machine, she spent 
just $125,000 to upset the 
former mayor. Mr Michael 
B Handle, in 1979. Since then, 
she has lavished money on 
Charities and good works, and 
in the election run-up produced 
3,800 temporary public works 
jobs, free ham for the poor at 
Christmas, the biggest street re¬ 
surfacing programme in the 
city's history and more frequent 
rubbish collections. 

" I expect that by February." 
Mr Daley complained. " you'll 
be able to open your dour, toss 
out yuur garbage and someone 
will be there to catch It” 

More seriously, Mrs Byrne 
claims to have restored the 


VOLCKER TESTIMONY TO CONGRESS 


Fed tries to reconcile stability and growth 


BY PAUL TAYLOR IN WASHINGTON 


Mr Paul Yolcker, the Federal 
Reserve Board chairman, yester¬ 
day reviewed U.S. monetary 
policy in 1982, and told tile 
Senate banking committee of 
the Fed's monetary targets for 
1983. The following is an 
excerpt from his remarks :■— 

“ OUR objective is easy to state 
in principle — to maintain pro¬ 
gress towards price stability, 
while providing the money and 
liquidity necessary to support 
economic growth. 

“In practice, achieving the 
appropriate balance is difficult, 
and a toll measure of success 
cannot be achieved by the tools 
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"The year 1982 amply demon¬ 
strated some of the problems 
facing monetary policy during a 
period of economic and financial 
turbulence, and the need for 
judgment and a degree of flexi¬ 
bility in pusuing the objectives 
we set for ourselves. 

“In establishing its various 
target ranges at the start of 
1982, the Federal Open Market 
Committee specifically noted 
that a number of factors, insti¬ 
tutional and economic, would 
affect the relationship of 
monetary and credit growth to 
the GNP, and contemplated that 
ML In particular, could deviate 
from expected patterns for a 
time in the event oy economic 
and financial uncertainties 
fostered by unusual desires for 
liquidity. 

"In the event. Ml, after mov¬ 
ing close to and within the 
target range around mid-year, 
grew much more rapidly later, 
ending the year with growth of 
about Si per cent, substantially 
higher than in 1981, and above 
the target range. 

“Both M2 and M3 tended to 
rise through the year somewhat 
more rapidly than the targets 
contemplated, averaging in the 
final quarter about J per cent 
above the upper end of the tar¬ 
get range. 

"In the light of the clear 
indications that velocity was de¬ 
clining more rapidly than in 
earlier recession periods, the 
absence of recovery during 
1982 and recurrent strains in 
the financial markets, * above 
target ’ growth was accommo¬ 
dated in the conviction that 
policy, in practical effect, would 
otherwise have been appreci¬ 
ably more restrictive than in¬ 
tended in setting the targets. 

“ An important further con¬ 
sideration during the final quar- 
ter was that some of the 
monetary aggregates were 
greatly influenced by purely 
institutional factors. 

“ In setting out our monetary 
and credit objectives for 1983. 
the Federal Reserve has had 
no choice but to take into 
account the fact that 1 normal ’ 
past relationships between 
money and the economy did not 
hold in 1982 and may be in the 
process of continuing to change. 
Fart of the problem lies ln the 
ongoing process of deregulation 
and financial innovation that 
bas resulted in a new array of 
deposit and financial instru¬ 
ments, some of which tie at the 
very border of ‘ transactions 1 
and ‘ savings ' accounts, defying 
clear statistical categories. 

"Perhaps more significant over 
longer periods of time, both 
economic and regulatory change 
may affect trend relationships. 
Both declining rates of inflation 
and the growing availability of 
interest on transaction 
account at levels competitive 
to market rates could Induce 
more holdings of cash relative 

to other assets over time. The 
payment of interest rates on 
transaction accounts could also 

affect the cyclical pattern of 
Ml. The border aggregates, by 
their nature, should be less 
sensitive over time to innova¬ 
tion, since they encompass a 
much broader range of assets, 
but the phased eTunination of 
rigid ceiling interest rates has 
changed cyclical characteristics. 

"All of this has greatly com¬ 
plicated the job of setting 
targets for 1983. In setting the 
ranges, the committee believed 
that monetary growth during 
the year would need to be 
judged in the light of develop¬ 
ments, with respect to economic 
activity and prices, taking 
account of conditions in demos- 
tic credit markets and inter¬ 
nationally. 
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“Members of the FOMC and 
other reserve bank presidents 
participating in our discussions 
generally look toward moderate 
recovery in 1983 in a context 
of declining or stabilised infla¬ 
tionary pressure. While the 
individual forecasts vary over 
a considerable range, the 
majority anticipates real growth 
hi the &5 to 4.0 per cent area 
over the next four quarters of 
1983, fractionally higher than 
the Administration forecast. 

"Nearly all expect the defla¬ 
tor to rise less rapidly than 
the 5-6 per cent projected by 
the Administration. Projections 
of nominal growth are mostly 
in the 8 to 9 per cent area. In 
approaching its policy judg¬ 
ments. I believe the committee 
recognised the desirability of 
achieving and maintaining a 
lower level of interest rates to 
encourage growth but felt that 
this could only be realistic in a 
context of building on the pro¬ 
gress already made against in¬ 
flation. 

''Efforts to force interest 


rates down at the expense of 
excessive liquidity creation 
could not be successful for long. 

" Against all this background, 
the committee decided that, for 
the time being, It would place 
substantial weights on the 
broader aggregates, M2 and M3, 
in the belief that their perform¬ 
ance relative to economic 
activity may be more predict¬ 
able in the period ahead. 

“The target range for M3, 
which is least affected by insti¬ 
tutional change, was left at 6£ 
to 91 per cent, measured from 
the fourth quarter of 1982 to 
the fourth quarter of 1983. 

" The target for M2 was set 
7 to 10 per cent and the base 
was shifted to the February/ 
March average of this year to 
minimise the Institutional dis¬ 
tortions. 

“ The MI target was widened 
and set at 4 to 8 per cent Less 
emphasis has been placed on 
the Ml target in recent months 
because of institutional distor¬ 
tions and the apparent shift in 
the behaviour of velocity. 


“The degree of emphasis 
placed on Ml as the year pro¬ 
gresses will be dependent upon 
assessment of and the predict¬ 
ability of, its behaviour, relative 
to other economic measures and 
the range may subsequently be 
narrowed. 

“In addition, the committee 
set forth for the first time its 
expectations with respect to 
growth of total domestic non- 
financffli debt, and felt that a 
range of 84 to 114 P** cent 
would be appropriate. Data for 
such a broad credit aggregate 
, are not yet available monthly, 
nor are the tools available to 
influence closely total flows of 
credit. 

• “While tile -credit range dur¬ 
ing this experimental period 
does not have the status of a 
' target,* the committee does 
intend to monitor developments 
with respect to credit closely 
for what assistance it can pro¬ 
vide in judging appropriate 
responses to developments In 
the other aggregates. The 
range would encompass growth 
of credit roughly in line with 
nominal GNP' in accordance 
with past trends; the upper 
part of tiie range would allow 
for growth a bit faster than 
nominal GNP in recognition of 
some analysis suggesting a 
moderate increase ln the ratio 
of debt to GNP may develop. 

“I neither bewati nor applaud 
the circumstances that have put 
a greater premium on judg¬ 
ment and less ‘ automatlcity ’ in 
our operations; It is simply a 
fact of life In making such 
judgments, the basic point re¬ 
mains that, over time, the growth 
of money and credit wilt need 
to be reduced to encourage a 
return to a reasonable price 
stability. The targets set out 
are consistent with that intent. 

“ The basic rule we must 
observe is that the sustained 
forward progress of the 
economy is dependent on a 
sense of price and financial 
stability—and without it we 
will undercut the growth we all 
want That objective, as I have 
emphasised, will require that 
we avoid excessive growth of 
money -.and credit because, 
sooner or later, that growth will 
be the. enemy of the lower 
interest rates and stability we 
need.” 
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WORLD TRADE NEWS 


Iraq asks Turkey 
for 2-year loan 
to finance imports 


BY METIN MUNIR IN ISTANBUL 

IRAQ, TOUCH is experiencing 

increasing payment problems, 
has asked Turkey for a two-year 
revolving loan to finance ixs 
imports from that country. 

The request is reported to 
have been put to the Turkish 
Government by Mr Taha Yassin 
Ramadan, the Iraqi First 
Deputy Prime Minister. Mr 
Ramadan, who arrived in 
Ankara at the head of a large 
trade delegation on Tuesday, 
met Mr Bulent Ulusu, the Tur¬ 
kish Prime Minister, yesterday. 

Iraq sold Turkey some Slbn 
<£666m) worth of crude oil last 
year and bought an estimated 
$800m-worth of Turkish 
exports. 

These figures put Iraq among 
Turkey’s principle trading part¬ 
ners. Consequently, Turkish ex¬ 
porters who were hoping to in¬ 
crease sales to Iraq in 1983 
stand to suffer if the Govern¬ 
ment fails to find a formula to 
meet the Iraqi request for a 
loan. 

According to officials, Ankara 
offered Iraq a four-month re¬ 
volving loan, which the visiting 
delegation found inadequate. 

The tactic which Ankara 
seems to be following is to ex¬ 
tend the maturity of die loan to 
the extent that the Iraqis bring 
down the price of oil which they 
sell to Turkey. This was rained 
at $34 a barrel, and is fixed in 
an agreement made before the 
drop in world prices of crude. 

The Turkish Central Bank 


has no discounting system. 
Furthermore, if the Central 
Bank were to guarantee exports 
to Iraq and make payment to 
Turkish exporters in Turkish 
lira, it would endanger its anti- 
inflationist monetary policy sup¬ 
ported by the International 
Monetary Fund. 

The central bank has recently 
approached some foreign banks 
and proposed that they finance 
Turkey’s exports to Iraq. Some 
banks are said to be consider¬ 
ing this favourably, but insist¬ 
ing that the central bank pro¬ 
vide a counter-guarantee. 

One major Turkish export 
house said it had recenily 
agreed to sell Iraq £34m-worth 
of meat on a credit basis. Iraq 
made a 15 per cent down-pay¬ 
ment and promised full pay¬ 
ment over a year. 

Developments on another 
front, reported by Turkish com¬ 
panies. emphasise the growing 
foreign currency famine in 
Iraq—an outcome of the war 
with Iran and depressed 
demand for crude oil. Foreign 
contractors operating in the 
country were told that they 
must 

• provide project loans for 
new contracts and 

• accept deferred payment for 
ongoing work 

One Turkish contractor said i 
it was told by Iraqi officials that ' 
they would be willing to issue 
letters of credit with deferred 
payment conditions. 


SAA to suspend 
some African routes 

BY BERNARD SIMON IN JOHANNESBURG 


SOUTH African Airways (SAA) is 
to suspend all air services to Bo¬ 
tswana, Swaziland, and Lesotho in 
April. The airline currently has 
about 13 flights a week to the main 
towns in these countries. 

The South African Transport 
Minister, Mr Hendrik Schoeman, 
said the services “have become un¬ 
economic.” An SAA official denied 
that political motives lay behind the 
decision, and said that SAA's ser¬ 
vices to other black African coun¬ 
tries, such as 7j»mhin and Zim¬ 
babwe, would continue. 

Nonetheless, the «T>nmmnemi»nt 
comes just two months after SAA 
temporarily suspended flights -to 


the Lesotho capital, Maseru, for se¬ 
curity reasons following a South Af¬ 
rican defence force raid on the 
town. 

An Air Botswana official said the 
route between Johannesburg and 
Gaborone is profitable and that die 
airline has no intention of with¬ 
drawing from it On the other hand. 
Lesotho Airways said profitability 
on the Johannesburg-Maseru route 
is “touch and go." 

SAA is currently negotiating with 
the airlines of the three countries to 
take over its services. Lesotho Air¬ 
ways is planning to buy or lease a- 
44-seat aircraft to increase its ca¬ 
pacity. 


Gatt set to consider 
EEC-U.S. farm trade row 

BY PAUL CHEESERKSHT, WORLD TRADE EDITOR 


THE RUNNING farm trade 
dispute between the EEC and 
the U.S. re-surfaces at the 
General Agreement on Tariffs 
and Trade (Gatt) in Geneva 
on March 1 when the two sides 
start talks on subsidised U.S. 
sales of wheat flour to Egypt- 

The talks, which take place 
under the provisions of Article 
12 of the Gatt code governing 
the use of subsidies in export¬ 
ing. are the first stage of what 
could be a lengthy formal pro¬ 
cess of conciliation or dispute 
settlement. 

By the time the talks start, 
the U.S. and the EEC should 
have received the report of an 
arbitration panel, set up by 
Gait at a U.S. request, on a 
complaint ' by U.S. producers 
That the EEC is subsidising its 
wheat flour sales. 

The two cases, dealing with 
a specialised section of the 
international farm trade mar¬ 
ket, are part of a wider dispute. 
This springs from the U.S. per¬ 
ception that its producers are 
hurt by the EEC's sale of sur¬ 
plus products on the world 
markets at prices lower than 


EEC internal prices. 

To retaliate against sub¬ 
sidised sales, the U.S. has been 
making limited use of a funding 
technique blending commercial 
and soft credits to encourage its 
own exports. 

When it won a contract to 
supply Egypt with lm tonnes of 
wheat flour, effectively freezing 
the EEC out of that market for 
a year, the EEC took the case 
to the Gatt 

If next month's talks fail to 
reconcile the two sides, the EEC 
will probably request the setting 
up of an arbitration panel 

Such a panel is on the verge 
of reporting on a complaint 
lodged a year ago with the 
Reagan Administration by U.S. 
wheat flour producers. The U.S. 
look the complaint into the Gan. 
alleging that EEC sales were 
undercutting the U.S. and were 
in breach of the subsidies code. 

It is one of a number of 
complaints of a similar nature 
covering poultry, sugar and 
pasta—a panoply of cases which 
has led the EEC to feel that it 
is being harassed by aggressive 
US. trade diplomacy. 


Caterpillar in venture to 
build Indonesian plant 


PEORIA, Ulionis - Caterpillar Trac¬ 
tor, the loading U.S. manufacturer 
of construction and mining machin¬ 
ery, pinna to build a manufacturing 
plant in Indonesia but has post¬ 
poned the start of production at a 
completed plant in Mexico because 
of uncertain economic conditions. 

Caterpillar said it had won ap¬ 
proval from the Indonesian Govern¬ 
ment to form a joint venture compa¬ 
ny with PT TraJrindo Utama. 

The plant, near Jakarta, will 
manufacture components and as¬ 
semble selected earth-moving ma¬ 
chines, the company said. 

1 The construction of the plant will 
begin soon, it added, but declined to 
reveal the cost of the project As¬ 


sembly operations are expected to 
begin in late 1983. 

Caterpillar said Indonesia, the 
world’s fifth most populous country, 
was “a large and growing market," 
and it noted that the Indonesian 
Government was expected soon to 
make it impossible for imported 
equipment to compete with locally 
produced machines. Caterpillar 
said it was seeking other potential 
partners so that the project in Mex¬ 
ico could move forward. The cur¬ 
rent joint venture partner, Cydsa, 
has decided to puli out of the ar¬ 
rangement 

Last month Caterpillar an¬ 
nounced a loss for 1982 of 5180 m, its 
first annual deficit for more than 50 
years. APDJ 


UK loan for Oman 

THE EXPORT Credits Giuran- 
tec Department has guaranteed 
a £*2m loan and a $4.7m loan 
which Morgan Grenfell has 
made available to the director- 
ate general of finance of Oman 
to finance contracts between 
George Wimpcy International 
and Wimpey Alawi in Oman. 
The loan of £4.2m will help 
finance construction of a parade 
ground and barracks. The 
second loan for 54.7m will help 
finance construction of a hous¬ 
ing complex. 


Japanese electronics 

Nippon Electrics (NEC), the 
Japanese electronics company, 
operates a large semiconductor 
plant in Scotland, and J2T. a 
joint venture between JVC. 
Thom EMI and AEG-Tele- 
funken, which makes video 
recorders in Berlin, also pro¬ 
duces video recorders in 
southern England. These were 
omitted from a story on 
Jupancse electronics investment 
in Europe which appeared in 
the Financial Times on Febru¬ 
ary 14. 


Swiss metal 
industry 
orders at 
all-time low 

By John Wicks in Zurich 
ORDER BOOKS for the Swiss 
metals end machine-building 
industry, most of which come 
from abroad, were the 
thinnest on record at the end 
of 1982. according to the 
Association of Swiss Machine- 
Builders (VSM). 

Work on hand registered by 
260 VSM member companies 
was equal to only 59 months’ 
production, compared with 9.8 
months in the boom year of 
1974. In no major product 
sector are orders sufficient to 
cover average production 
times. Textile machinery and 
machine tools are particularly 
affected, with orders for only 
4.02 and 6.83 months’ output, 
respectively. 

Exports rose in normal 
terms by 2 per cent last year 
to some SwFr 23.8bn 
or 1 per cent in 
volume. Owing to Inflation, 
export value showed a decline 
in real terms. This was even 
more marked for the 
corresponding imports, which 
actually fell in nominal terms 
by 3 per cent to SwFr 21.4bn. 

The situation showed no 
Improvement in the final 
quarter of last year, when 
export orders recorded by 
200 of the leading VSM com¬ 
panies were down 19.7 per 
cent on the same period of 
198L 


Stewart Fleming examines the crisis decisions looming for West German shipyards 

Need to rationalise grows desperate 


WEST GERMANY'S shipbuild¬ 
ing industry is preparing itself 
for a period of brutal, rationali¬ 
sation. The move comes in the 
face of a further dramatic slump 
in shipbuilding orders, and the 
prospect that no recovery in 
the industry can be expected 
until towards the end of the 
decade. 

The clearest sign so far of the 
mood in the North German ship¬ 
yards came earlier this week 
■when two of the five leading 
companies. Bremer Vulkan and 
AG Weser. announced that they 
are in talks aimed at finding a 
basis for co-operation. 

Both companies, for different 
reasons, are not spelling out 
precisely what they mean by 
this, but they have made it clear 
it will nrobablv result in the 
loss of 1,000 iobs. and a cut of 
perhaps one-third in new ship¬ 
building capacity. 

The fact that the co-operation 
plans should be accompanied by 
a plea for a further DM 150m 
l£40.3ra) of government aid has 
also come as little surprise. 

After years of subsidising >/e 
shipping and shipbuilding indus¬ 
tries, so providing artificial life 
support systems for many yards, 
local and national governments 
are being called in to help pay 
the burial costs of redundant 
capacity. 

The timing of the appeal, 
ahead of the March 6 general 
election, also appears to be 
rather more than accidental. 

The Bonn Government has 


WEST GERMAN SHIPBUILDING INDUSTRY 



1977 

1978 

1979 

1980 

1981 

Shipbuilding production 
(DM bn) 

63 

S3 

3.4 

3.4 

43 

of which naw buildings 

5J 

42 

2.4 

2.5 

33 

Labour force 

7QJOOO 

64300 

57.600 

57.000 

57.000 


(Production includes new buildings of ocean going and inland waterway 

__ vessels, repairs and convers i ons.) _ 

* ' Source; Federation ot the German Shipbuilding Industry 


already agreed to provide sub¬ 
stantial emergency aid to the 
steel industry, as well as an 
unexpected subsidy to Alcan, 
the Canadian aluminium com¬ 
pany. in order to help it keep 
a West German smelter 
operating. 

Although an early decision to 
provide Government support is 
□ot certain, it will be tempting 
for national politicians to make 
a few pre-electoral promises. 
The Bremen area is suffering 
the highest unemployment rate 
in the country—12.8 per cent— 
and there are votes to be won 
and lost on the shipyard issue. 

The risk, however, involves 
setting uncomfortable pre¬ 
cedents for restructuring in the 
yards which will have to involve 
more than just Bremer Vulkan 
and AG Weser. 

How desperate the situation 
is becoming can be judged from 
the fact that the co-operation 
talks between the two com¬ 
panies, if they result in agree¬ 
ment. could lead to the first 
joint rationalisation moves by 


two of the five biggest ship¬ 
yards in the country since 1967. 

This is not to say that inter¬ 
nal rationalisation moves have 
been avoided since ibe ship¬ 
building industry went into a 
nosedive after the 1973-74 oil 
price explosion. 

The West German Shipbuild¬ 
ing Industry Federation esti¬ 
mates that since 1975. the 
hours worked in the shipyards 
have fallen by 50 per cent and 
the number of building berths 
in operation by 25 per cent. 

In the past few months, how¬ 
ever. it has become increasingly 
clear that this is not enough of 
a rundown. In the world ship¬ 
building industry as a whole 
last year, new orders for mer¬ 
chant ships fell to 17m dwt from 
31m dwt in 1981. 

The Shipbuilding Industry 
Federation estimates that in 
West German yards there was 
a 26 per cent slump in new 
orders. 

Alongside that slump has 
come fierce price competition. 
The federation suggests that 


Far East shipbuilders cut prices 
for new tonnage last year by 
around one-third in an effort 
to fill their order books. 

They believe these efforts 
have been directed not only at 
attractic£ orders for less com¬ 
plex types of ships, but also at 
the market for the more sophis¬ 
ticated merchant vessels on 
which West German yards have 
been concentrating. 

West German shipbuilders 
complain that, increasingly. 
West German shipping concerns 
are placing orders outside West 
German yards, in order to 
impfove their competitive posi¬ 
tion. 

For the bigger West German 
shipyards, the slump in orders 
has been that much more 
damaging because it has hit 
orders for big ships especially 
bard. Unless they have under¬ 
taken substantial reorganisation 
programmes, which some, such 
as AG Weser. have done, the 
bigger yards find it hard to bid 
competitively on orders for 
smaller ships. 

The net result i$ that, in 
general, the bigger West 
German yards are sufff ring 
most, while the situation among 
the smaller and medium-sized 
companies is. in general, 
thought to be rather better. 

For yards sucb as Bremer 
Vulkan, the long slump in the 
industry since 1973-74 has also 
taken its toll on the company's 
reserves, so that the costs of 


reorganisation present an almost 
impossible burden. 

At the end of 1981, the com¬ 
pany was forced to sell buildings 
and assets to raise funds to 
cover its losses. These measures, 
coupled with the acquisition by 
the State of Bremen of 25.01 
per cent of its capital from the 
major shareholder, the Dutch 
concern Thyssen-Bornemisza, 
helped the company raise 
DM 72.6m 

Even so. it declared a net 
loss of DM 7.6m on sales of 
DM 467m. The company had 
last reported a profit in 1977, 
when its sales revenues were 
DM SOSm. 

For Thyssen - Bomemisza. 
which in the 1970s owned 
75 per cent of Bremer Vulkan, 
the further cut in its share¬ 
holding. which reduced it to 
25.01 per cent too. must have 
been a welcome escape. 

But at the end of last year. 
Bremer Vulkan had to undergo 
a capital reconstruction which 
involved the two big share¬ 
holders. Thyssen - Bomemisza 
and the Stale of Bremen, 
pumping in a further DM 26m 
and raising their shareholdings 
to over 30 per cent each. 

Now. the Dutch concern has 
slated it is not prepared to put 
any more money into Bremer 
Vulkan. Krupp. owner of 86.4 
per cent of AG Weser. has said 
the same, after terminating a 
contract last year with its sub¬ 
sidiary which required it to 
absorb the shipyard's losses. 



What with traffic jams and motorway pile-ups, few companies 
believe that long car journeys are the ideal way to travel. The wear 
and tear on the driver as well as the car can’t make economic sense. 

You can’t work in a car. You can’t get a meal in a car. 

You certainly can’t spend a penny in a car. And think how 
much less productive thrashing up and down the motorway 
leaves the driver. So isrft it fortunate that there’s a relaxing 
and civilised alternative. This is the age of the train 
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UK NEWS 


Works closures 
threaten 
4,500 rail jobs 

BY HAZEL DUFFY AND USA WOOD 


INQUIRY BEGINS INTO WATER DISPUTE 

Strike law to be considered 


A MAJOR programme of redundan¬ 
cies and closures in British Rail En¬ 
gineering is expected to be convey¬ 
ed to tail union leaders today at a 
meeting of the Rail Council, the top- 
level management/union body. 

It will involve the loss of at least 
4,500 jobs, and will include the clo¬ 
sure of Shi I don in County Durham 
and most of the Horwich plant near 
Bolton. Shiidon is expected to re¬ 
main open until the end of next 
year, and Horwich until the end of 
this year. 

A smaller works at Stratford, 
east London, is also on the list, and 
another works - so far unspecified - 
is expected to be closed to bring ca¬ 
pacity more into line with the antic¬ 
ipated order book. 

The programme differs from that 
put forward by the management of 
BR Engineering last spring, which 
proposed that nearly 2,000 jobs 
would also go from Swindon and 
Derby locomotive works. 

That programme met intense op¬ 
position from the rail unions, and 
particularly from the National 
Union of Railwaymen (NUR) to 
which about half the BR Engineer¬ 
ing workforce belongs. It was 
shelved by BR management in the 
hope of averting the NUR strike 
which was looming at that time. 

The whole relationship between 
BR and BR Engineering was ex¬ 
amined in the report of the Serpell 
committee into the future of BR. 

BR Engineering workshops build 
and maintain rail locomotives, car¬ 
riages and wagons. BR is the only 
railway operation in Europe which 


BY OUR ENERGY EDITOR 

JOBS will be created for about 1,000 
offshore workers as a result of a 
E20ru contract placed by Mobil 
North Sea. 

The order, for engineering work 
on the new Beryl B oil production 
platform in the North Sea, has been 
placed with AOC International, the 
UK company responsible for oil-re¬ 
lated interests of the Fred Olsen 
Group. 

AOC is to recruit several hundred 


has its own equipment building fa¬ 
cilities. The Serpell report suggest¬ 
ed it might be better if BR bought 
some equipment, including locomo¬ 
tives. from abroad. 

Rail equipment has become in¬ 
creasingly sophisticated in the past 
few years requiring less mainte¬ 
nance and this has led to a big drop 
in demand for BR Engineering fa¬ 
cilities. 

The problem is particularly acute 
with wagons, where efforts to win 
sufficient export orders to maintain 
capacity have had only some suc¬ 
cess. 

• Distillers Company (DCL) has an¬ 
nounced a major cutback at its malt 
whisky distilleries and a reduction 
in its grain distilling output with a 
total loss of 530 jobs. 

The job losses are the largest 
number to be made by any one com¬ 
pany within the industry at one 
time according to the Scotch Whis¬ 
ky Association. 

DCL is the biggest employer in 
an industry suffering from a world¬ 
wide slump in demand. It said there 
was a need to cut back on produc¬ 
tion of malt and grain whisky in or¬ 
der to ensure that stocks of matur¬ 
ing whisky were brought more into 
line with estimates of future re-' 
quirements. The company accounts 
for 40 per cent of the world's Scotch 
whisky market 

World sales of Scotch were down 
by 10 per cent in 1982 on 1978 which 
was the industry's peak year. The 
UK market which accounts for 16 
per cent of total sales, was down 20 
per cent last year on 1979. 


skill ed offshore workers to supple¬ 
ment existing staff for the year it 
will take to accomplish the work. 
About 1,000 people will be employed 
on the project with up to 450 of 
them stationed on the platform at 
any one time. 

Earlier this week AOC an¬ 
nounced that it had won two other 
major North Sea orders. These 
could create about 400 new jabs in 
the UK. 


Attack on 
sale of 
new port 
shares 

By Dominie Lawson 

THE SALE of shares in state- 
owned Associated British Ports 
(ABP), the largest ports operator in 
Britain - was handled with a bla¬ 
tant disregard for the public inter¬ 
est, Mr Albert Booth, the Shadow 
Transport Secretary, claimed in the 
House of Commons yesterday. 

Mr Booth said the sale was part 
of a "vicious, doctrinaire attack" on 
a nati onalised industry which had 
profitably run 19 ports. 

Shares in ABP rached 138p when 
the London Stock Market closed 
yesterday at which price the compa¬ 
ny was capitalised at E55.2m - a 
premium of 23 per cent over the 
£44.8m price tag chosen by the Gov¬ 
ernment 

The shares had been offered by 
the Government at 112p and began 
life at 130p when dealing began yes¬ 
terday morning. Mr Booth said 
ABP, formerly called the British 
Transport Docks Board, had invest- 
•ed more than £10flm over 10 years 
in a public asset without drawing 
on the public purse or borrowing in 
the market 

Mr David Howell, Transport Sec¬ 
retary. had totally disregarded the 
advice of the Commons Public Ac¬ 
counts Co mmit tee - in the wake of 
controversy over the sale of Amer- 
sham International - which had 
urged the Treasury and other gov¬ 
ernment departments to avoid a 
repetition of large windfall profits 
at the taxnayers' expense. 

The Government bad given an 
undertaking that it would obtain 
the full market value for ABP, but it 
was “crystal clear” that it had 
failed, he said. 

Mr Keith Stuart chairman of 
ABP, disagreed that the company 
had been undervalued by the Gov¬ 
ernment 

“It was the right price for the 
shares, given that the Government 
wanted to privatise us now, rather 
than when trading shows signs of 
an upturn." 

It is believed that about half of 
the 19.6m shares sold by the Gov¬ 
ernment changed hands on the first 
day of dealing. 

A Post Office error left the City of 
London facing a 24-hour delay on 
Tuesday for dealings to start 
The Post Office admitted that one 
of the mail bags containing letters 
of successful applicants bad been 
wrongly directed at a sorting office. 


THE GOVERNMENT is to recon¬ 
sider introducing legislation to out¬ 
law strikes in essential public ser¬ 
vices as a result of the national wa¬ 
ter strike. 


legislation in this field. My mind is 
not closed to that" 

Mr Tebbit also said that steps 
might be taken to withdraw legal 
immuni ties from strikers if they 
had not followed “procedure agree¬ 
ments.’ such as a clause commit¬ 
ting both sides in a dispute to bind¬ 
ing arbitration. 

There may well now be consider¬ 
able public support for action in the 
essential services,” he said, "and it 
may be some ideas should be can¬ 
vassed again." 


THREE multinational companies, 
whose joint venture in worldwide 
petrochemicals trading ended in fi¬ 
nancial disaster, have defeated a re¬ 
newed attempt to sue them in the 
English courts for £75 m. 

The Court of Appeal yesterday re¬ 
fused to allow the liquidator of the 
joint venture company, Multina¬ 
tional Gas & Petrochemical, to 
serve the proceedings on the joint 
venturers - all of which are foreign- 
based - outside England. 

The liquidator alleged that the li¬ 
ability for the failure of Multina¬ 
tional, a Monrovian company, and 
for its massive losses, rested on 
those who had set it up. 

They were Phittankers, a wholly- 
owned Liberian subsidiary of Phil¬ 
lips Petroleum, Sotiete Anonyme 
De Ge ranee Et D'Armement (Saga), 
a French company, and Bridge¬ 
stone Liquefied Gas, one of the larg¬ 
est Japanese distributors of lique¬ 
fied petroleum gas. 

They set up Multinational in 
1970, Philtankers and Saga each 
held 40 per cent of the shares and 
Bridgestone 20 per cent Each nomi¬ 
nated its directors. Multinational 
was wound up in 1978. 

In December 1981, the High 
Court discharged an order giving 
the liquidator leave to serve the 
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Mr Tebbit is showing considerably 
more interest than before in such 
measures. 

A committee of inquiry into the 
pay dispute in the water industry 


University. 

His chairmanship was only 
agreed after considerable dispute 

between the water employers and 
unions. He has had a long involve¬ 
ment in arbitration and wages 
council work and carried out an in¬ 
quiry into staff representation in 
the clearing banks four years ago. 

The employers' nominee for the 
inquiry is Mr Michael Bett, board 


joint venturers and the nominated 
directors outside the jurisdiction. 

Dismissing the liquidator’s ap¬ 
peal. Lord Justice Lawton said yes¬ 
terday that, after Multinational had 
begun making a small profit, its di¬ 
rectors changed their trading poli¬ 
cy. They decided to acquire gas 
tankers for employment on the spot 
market 

The market turned against them; 
they got into financial difficulties 
and had to cease trading. 

In October 1977. the estimated de¬ 
ficiency as regards Multinational’s 
creditors was £113.8m. Its only as¬ 
set in the UK was between £300,000 
and £400,000 in bank accounts. 

The judge said that Multination¬ 
al's failure W been a financial di¬ 
saster for its creditors. Some, al¬ 
leged to have suffered losses of 
£75.4zn. acted through the liquida¬ 
tor in wanting to make the joint 
ventures discharge at least some of 
Multinational's liabilities. 

The only way, the judge said, to 
get at the three oil companies was 
by alleging that they and their nom¬ 
inated directors failed to perform 
some duty owed to Multinational. 

It was not alleged that they ex¬ 
ceeded their powers, or acted in bad 
faith, but that they made highly 


National Health Service. He served 
on a committee of inquiry into the 
prison service. 

Mr Bill Keys, a senior figure in 
the Trades Union Congress (ITJC), 
is the union nominee. He is joint 
general secretary ot the print union 
Society of Graphical and Allied 
Trades '82. 

Both employers and union have 
made concessions in the terms of 
reference for the inquiry. 

For the employers, the crucial 
omission is any suggestion that the 
findings should be binding on all 
parties. This is a key concession, al¬ 
though both sides have given assur¬ 
ances that they accept the idea of 
resolving the dispute through the 
inquiry. 

For the unions, the terms fail to 
include specific mention of their 
central claim - their relative posi¬ 
tion in the manual workers’ earning 
league. 


speculative derisions that could not 
be said to have been within the 
scope of reasonable business judg¬ 
ment 

Those decisions had been made 
in New York, Paris or Copenhagen, 
where the Multinational board had 
met, and not within the UK jurisdic¬ 
tion. The damage they were said to 
have caused occurred outside the 
jurisdiction. 

Lord Justice Lawton said that 
when the joint venturers required 
Multinational's directors to do cer¬ 
tain acts, they became the acts of 
Multinational The company's liqui¬ 
dator could not now, therefore, com¬ 
plain about what, in law. had been 
its own acts. 

He said there were no grounds 
for holding that the joint venturers, 
as shareholders, were under any 
duty of care to Multinational. 

Lord Justice Dillon agreed that 
the appeal should be dismissed. 
Lord Justice May dissented. He 
said that, apart from board meet¬ 
ings, all Multinational's activities 
had been carried on in London 
through its English agent company, 
which gave the action a substantial 
connection with the UK. 

The liquidator was refused leave 
to appeal to the House of Lords. 


N. Sea work for 1,000 


Mr Norman Tebbit, the Employ¬ 
ment Secretary, said yesterday. 
“There may be a case for future 


will begin taking evidence today. Its 
chairman, whose appointment was 
announced yesterday, is Dr Tom 
Johnston, principal and vice-chan¬ 
cellor of Edinburgh’s Heriot-Watt 


member tor personnel and industri¬ 
al relations at British Telecom. On- 
Legislation would not be consid- ly last week, be was one of four 
ered until after the next general businessmen appointed by the Gov- 
eiection. But there is no doubt that eminent to head an inquiry info the 


Lawsuit for £75m dismissed 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


Authorities urged 
to intervene in 


exchange 

BY JEREMY STONE 

PROFESSOR Alexandre Lamfalus- 
sy, of the Bask for International 
Settlements (BIS), said yesterday, 
“No single price weighs so heavily 
on the allocation of economic re¬ 
sources as the exchange rate; even 
the price of oil is less important," 

He was speaking at a Financial 
Times conference in Lond on on for¬ 
eign exchange risk. 

The considerable volatility of ex¬ 
change rates that had developed 
under the regime of floating rates, 
he said, had created a dimate of un¬ 
certainty. That was bound to have 
an adverse impact on decisions con¬ 
cerning investment, production and 
trade. 

Professor Lamfahissy was even 
more concerned about the potential 
consequences of recent very large 
swings in the exchange rates. He 
offered some practical suggestions 
to improve the working of the for¬ 
eign exchange markets: 

• New research at the BIS made tt 
seem likely that the authorities 
could, through intervention, exert a 
stabilising influence on the mar¬ 
kets. 

• Intervention would only be effec¬ 
tive, however, if it was based on pol¬ 
icies which would steer the funda¬ 
mentals of the economy tn a direc¬ 
tion which validated the intended 
move in the exchange rate. 

• Monetary authorities in several 
countries - particularly the UJ5.- 
should reserve their explicit neglect 
of the exchange rate. International 
cooperation should be put to the 
service of managing floating ex¬ 
change rates. The excesses of Boat¬ 
ing should be tempered. 

Mr H. Basehnagei, central man¬ 
ager of the Swiss Bank Corpora¬ 
tion, reinforced Professor Lainfal- 
ussy's argument by pleading for 
central bajnk intervention in the for¬ 
eign exchange futures markets. 

Mr Baschnagei delivered an em¬ 
phatic condemnation of the influ¬ 
ence of futures markets, combined 
with the automatic use of computer 
models and charts. Together, these 
developments were transforming 
the. foreign exchange markets into 
“a perfect one-way street" 

In a world that was difficult 
enough for foreign exchange users, 
he said, the foreign exchanges were 
being transformed into a play¬ 
ground for speculators of the worst 
sort With all the new instruments, 
the markets had become too vola- 


markets 


tile. In the short run, charts and 
computerised decision-making 
were exerting a growing Influence 
on exchange rates. 

The resulting chaos would dam¬ 
age end-users of currency, not the 
traders in the pits. Mr Basc hn agei 
thought that central banks should 
intervene in futures markets: "We 
would see those young traders in 
the Chicago pits run for cover the 
moment they saw the Federal Re- 
serve buying the D-Mark, Swiss 
francs or any other currency that 
was depreciating under the dollar's 
rise." 

Mr Scott Pardee, of the Discount 
Corporation of New York, agreed. 
Non-intervention by the US. au¬ 
thorities had undermined their abil¬ 
ity to stem one-way trading in the 
foreign exchange markets. “You 
can't just sell the D-Mark into the 

FT Conference 
on Foreign 
Exchange Risk 

dollar and hit a few dealers," he 
said. But it would be very danger¬ 
ous to go short of the dollar on a bet 
that the Federal Reserve might be 
"caving in on inflation." 

European governments seemed 
to be converging in their belief that 
foreign exuiange adjustments 
could not solve problems in the real 
economy, Mr David Lomax, eco¬ 
nomic adviser to the National West¬ 
minster Bank, said. 

It had become .generally agreed 
that tiie balance of fiscal policies 
was more important 

Dr. Er& Hoffineyer, of the Dan¬ 
ish national bank, paraphrased Vol¬ 
taire in his conclusion that our pres¬ 
ent exchange system, while not the 
best possible, was at least robust 
enough to survive; given our politi¬ 
cal systems. 

Dr. Hoffineyer believed that the 
problem of excessive rate fluctua¬ 
tions was confined to the relations 
of major currencies and dominated 
by portfolio adjustment between 
them. He did not believe that the 
damage caused by this fluctuation 
was very extensive. 
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. 1TC 2 M iculptur.* bf Hans J*-g LimbocK Homfcrochl.ton. 


EMS has been producing synthetics 
for over 30 years. Using its own pro¬ 
cesses, it has developed products, 
production techniques and designed 
plants therefor, EMS enjoys c world¬ 
wide reputation as a specialist in 
polyamides and polyesters. 

EMS also produces synthetic 
fibres of high quality. It works inten¬ 
sively on product development on the 
basic of its experience, research and 
innovative ability. 

EMS builds end operates plants 
designed to supply clean energy from 
renewable row materials. Energy in 
the form of gas, liquid fuels, electric 


power. 


EMS has at its disposal an expe¬ 
rienced team of engineers, technicians, 
* planners and financial experts. This 
team possesses specialized know-how 
in manufacturing processes, in the con¬ 
struction and operation of production 
plants ond in finance questions. Know¬ 
how gathered on the five continents of 
the world. 

$0 if you’re thinking of setting 
up production facilities somewhere - 
anywhere in the world in fact - or if 
you plan to build an industrial plant 
or to produce clean energy - or if you 
are simply interested in running one 
more profitably - then talk to us. We 
are a Swiss organisation strongly 


established on all five continents. 

You can have complete confi¬ 
dence in EMS. EMS stands for quality 
and reliability, for know-how ond 
customer service. Ask for our literature. 


±JM5 


EMS-INVENTA AG,CH-70I3 Domot/Ems, 
Switzerland, Tel. 031360111, Telex 74 378 


Insure 


yourself against 


re s tri c ti v e 


practices. 


Nationwide today. A continent tomorrow. 
The world next week. 

Is this how you see your computer 
network growing? 

Probably not so fast nor as dramatically. 

Whatever the case, you will need a 
computer system geared precisely to your rate 
of growth with simple modular hardware 
additions which can be made 
whenever you demand - 
without conversion or 


Another major benefit is the complete 



ems 


Tandem NonStop (TM) 
system offers just that flexible 
capability, with no restrictions 
on speed of growth or eventual 
network size. 



Even if a component fails, the NonStop 
system won’t. Fault-tolerance and data 
integrity extend across the entire network. 

Moreover, if transmission lines let you 
down, the Ikndem software will seek 

alternative paths. Automatically. 
All of which adds up to 
a NonStop network that 
remains essentially one 
system both flexible and 
fault tolerant 

Isn’t this the kind of 
insurance your business 
deserves? 



Tandem Computers Limited. 

Peel House. 32-34 Church Road. Northolt. Middlesex UB5 5AB. TeL 01-841 7381 . Tfelex: amu 
Bilbao House. 36-38 New Broad Street, London EC2M1NH. TeL 01-628 0661 
5th Floor. 54 Hagley Road. Edgbaston, Birmingham, Vfest Midlands B16 8PE. TfeL 021-454 9772 

Thndem and NonStop are trademarks of Thndem Computers Incorporated 
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UK NEWS 


British Airways 
in talks with 
Airbus group 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Manchester 
Steel 
completes 
job cuts 

By Maurice Samueteon 


A BRITISH Airways team led by 
Mr Roy Watts, deputy chairman, is 
to visit Airbus Industrie, the Euro¬ 
pean airliner building consortium, 
in Toulouse next month for discus¬ 
sions on the tong-term fleet needs 
of the airline. 

BA stresses that (be visit is for 
the exchange of views on what the 
airline is likely to need in the shape 
of new aircraft into the 1990s, and 
to learn at first hand what Airbus 
Industrie will have to offer. The vis¬ 
it is not an indication of any im¬ 
pending order. 

The airline has already made 
public its need for up to 20 aircraft 
in the small-jet category, seating up 
to about ISO passengers each, by 
January 1, 1986, to replace ageing 
Trident Three jets that will become 
obsolete on that date because of 
new noise regulations then coming 
into effect 

This need is expected to be met 
by Boeing or McDonnell Douglas of 
the US, however, rather than by 
Airbus Industrie, because the lat¬ 
ter's proposed L50-seat A-320 airlin¬ 
er, not yet formally launched, will 
not be ready in time. 

But, for the later 1980s and into 
the 1990s, British Airways can see 
the need for even more small air¬ 
craft, and it is possible that any A- 
320, if available at that time and 
powered by Rolls-Royce engines, 
would interest the airline. 

BA also has a long-term interest 
in other potential types of airliner 
now being studied by Airbus Indus¬ 
trie. 


One is the TA-11, a four-engined 
derivative of the A-3I0, designed for 
long distances of 6,000 nautical 
miles, carrying about 220 passen¬ 
gers. Such an aircraft, if developed, 
would be suitable for some of BA's 
long, non-stop routes where Boeing 
747s are too big. 

The TA-12 is a twin-engined de¬ 
rivative of the A-310, also for 220 
passengers, designed specifically 
for medium to long-range routes, 
where long flights over water are 
not required. Both types are not 
likely to be available before the ear¬ 
ly 1990s. 

British Airways emphasises that 
it is not ruling out any potential air¬ 
craft project, whether from Airbus, 
Boeing or McDonnell Douglas. But 
its relationships with Airbus Indus¬ 
trie have been much less close than 
with Boeing and McDonnell Doug¬ 
las, and the airline is anxious to cor¬ 
rect this without implying any com¬ 
mitments to any thing the European 
consortium may eventually develop. 

• British Caledonian Airways, the 
UK independent operator, and Ca¬ 
ribbean Airways, the national air¬ 
line of Barbados, have signed a one- 
year agreement under which Brit¬ 
ish Caledonian will fly Caribbean 
Airways' services from Gatwick via 
Brussels to Barbados from May 1. 

Flights initially will be once- 
weekly each way, rising to twice- 
weekly from June 4. Eventually, it 
is hoped also to fly from Manches¬ 
ter and Frankfurt to Barbados. 


MANCHESTER STEEL has com¬ 
pleted the programme of redun¬ 
dancies which were the condition of 
it remaining in business with El- 
kem, the Norwegian metnig, mining 
and manufacturing group. 

The workforce has been cut by 
more than 160 to 630. Most of the 
cots are at the Manchester mill, 
with the rest at Bidston, Cheshire. 

Last November, the Norwegian 
owners hacked the rationalisation 
plan instead ©f agreeing to dose the 
operation in exchange for £16m 
from a consortium of other toss- 
making private steel producers. 

Mr Ken Knaggs, Manchester 
Steel’s managing director, said yes¬ 
terday that although times were 
still difficult, the company was safe 
“unless things got worse." The re¬ 
cent fall in the level of starling had 
helped to ease the pre ssu re from 
low priced imported steeL 

The survival plan involves cut¬ 
ting manned eaoadtv to about 
300,000 tonnes a year and a total 
saving of £15m to £3m over the 
next 12 months. 

Earlier thh month, the Elkem 
group said in Oslo that it expected 
its UK steel operations to improve 
this year as a result of cost redac¬ 
tions. The group as a whole is un¬ 
der pressure because of an Increase 
in hs losses. 

Although its Oslo steel plant, 
Christiania Spigerverk, is said to be 
one of the few steel works in the 
world to be mating a profit, Elkem 
is presang for greater efficiency 
there too. 


Japanese car importers profit 
while Fiat and Renault lose 


BY KENNETH GOODING, MOTO 

AN INDICATION of the big profit* 
made by importers of Japanese 
vehicles to Britain and the huge 
tosses being sustained by Fiat and 
Renault is given in the latest report 
from ICC Business Ratios, the man¬ 
agement infor mation company. 

It shows that in 1980 Fiat Auto, 
the car import business, lost £49.4m 
before tax white Fiat's, wholly, 
owned commercial vehicle subsid¬ 
iary, Iveco (UK), suffered a C4j85m 
pre-tax loss. 

During 1980, Fiat was left with 
large stocks of cars in Britain be¬ 
cause it had sot predicted demand 
would fall so sharply. Total UK car 
sales fell 11.8 per cent from the 1979 
peak. At the same time. Fiat’s mar¬ 
ket share dropped from 4JM to 3.39 
per cent This involved a reduction 
in volume from 79,577 cars Jo 51.299. 

Indications are that Fiat Anlo's 
losses continued at a similar rate in 
1981 and 1682. 

Renault UK did not experience 
the same substantial drop in vol¬ 
ume between 1979 and 2980. Its reg¬ 
istrations feB from 93,468 to 88^43, 
but it had been expecting sates ap¬ 
proaching 100,000 in 1980. Its pre¬ 
tax loss for 1980 was £15.7m. 

Both Fiat Auto and Renault suf- 


2 INDUSTRY CORRESPONDENT 

fered badly because right-hand- 
drive cars ordered for the UK mar¬ 
ket could not readily be disposed of 
elsewhere when sales failed to 
match expectations. 

In 1980 Renault's truck and bus 
business also moved into losses — 
£52,000 pre-tax compared with a 
£7m profit the previous year. 

. .Japanese., companies took four 
out of the top five places in ICCs 
profitability league table measured 
by pre-tax return on sales. Double- 
figure margins were achieved by: 
Subaru, owned by the private Mid¬ 
lands-based International Motors 
group; Heron-Suzuki. part of Mr 
Gerald Ronsan's property-to-vehide 
distribution business; Honda, a sub¬ 
sidiary of the Japanese group; and 
Colt, another private company. 

The most successful Japanese car 
importer in market share terms, 
Datsun UK, again privately - 
owned, had only reported on the 
year to end-July 198D when the ICC 
figures were collected. In the seven 
months to July 31. i* made a taxable 
profit of £l4.1m and a return on 
sales of 4.6 per cent 

Another International Motors 

subsidiary, Modena Concessio¬ 
naires, which imports Maserati 


cars, was also among the compa¬ 
nies returning a high profit-to-sates 
ratio of 10.5 per cent 

Confirming that the import of 
high-priced sports cars is a good 
business, Porsche Cars GB topped 
the ICC league table. It made £5.1 
pre-tax profits on sides of £25J}m to 
achieve a profit-to-sales ratio of 20.4 
per cent Porsche Cars is 60 per 
cent owned by the West German 
group and the rest of the equity is 
in the hands of John Adfington, the 
managing director, or his close as¬ 
sociates. 

The ICC report covers the perfor¬ 
mance of 35 distributors of foreign 
vehicles in Britain. One statistic re¬ 
vealed by the report is that the 
eight directors of Colt Car, which 
sells Mitsubishi cars from Japan 
and is neaded by Mr Michael Orr, 
one of the founders, shared remun¬ 
eration of £579,000 in 1980, which is 
the equivalent of £72,375 each. 

The eight directors of Datsun UK 
in 1978 received remuneration of 
£407,000, or £82,125 each on aver¬ 
age. 

“Foreign Vehicle Distributors’ 
from ICC Business Ratios, 28 
Banner St, London EC1Y8QE. 
C97. 
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Fair trading inquiry 
into advertising ban 

BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 
THE OFFICE of Fair Trading 


1 

GAMING 

ACT 

1968 

A licence has been 
granted under the 
provisions of the 
Gaming Act1968 
for Crockforcfs Club 
30, Curzon Street, 
London W1Y 7AE. 

M EMBERS ONLY 



(OFT) yesterday launched a major 
inquiry info the trading activities of 
Essex Country Newspapers, a sub¬ 
sidiary of Reel International. 

The investigation follows com¬ 
plaints that the newspaper group 
refused advert* jng space to a 
“property shop," 'a type of estate 
agency which charges substantially 
less for selling property than estate 
agents- It is alleged that pressure 
from estate agents in the Colches¬ 
ter area on the newspaper group 
had prompted the advertising ban. 

It will be the fourth official inqui¬ 
ry by the OFT in the past 18 months 
into the trading activities of local 
newspaper groups- The OFT is be- 


local newspapers are acting unfair¬ 
ly in response to new competition 
and changes in its traditional mar¬ 
kets. 

It is particularly worried that es¬ 
tablished local newspaper groups 
are unfairly using their power to 
fend off competition from the fast¬ 
growing free-distribution newspa¬ 
pers. 

The OFT decided to mount a for¬ 
mal investigation under the 1980 
Competition Act, which gives it the 
power to look into any alleged anti¬ 
competitive behaviour by a single 
company. This will seek to establish 
whether the newspaper group re¬ 
fused advertising and, if so, for 
what reasons. 


Industry leaders face 
rebuff over plea for 
cheaper electricity 

BY RAY DAFTER AND JOHN ELLIOTT 


LEADING industrialists are likely 
to be rebuffed today when they call 
on senior Government ministers to 
provide relief from high prices paid 
by bulk users of electricity. 

A Confederation of British Indus¬ 
try (CBI) team will ask ministers to 
include relief approaching £200m in 
□ext month's Budget for industries 
such as steel, paper, board, chemi¬ 
cals, clay and glass. 

The team will include Mr Ian 
MacGregor, chairman of British 
Steel and Sir Alex Jarratt, chair¬ 
man of Reed International as well 
as Sir Terence Beckett, the CBI di¬ 
rector general. 

They will meet Mr Patrick Jen- 
kin, Industry Secretary and Mr Ni¬ 
gel Lawson, Energy Secretary as 
well as Mr Leon Brittan, Chief Sec¬ 
retary at the Treasury who is at¬ 
tending at the specific request of 
the CBI. 

The CBI will emphasise its long- 
held view that many UK industries, 
especially big processing plants de¬ 
pendent on bulk supplies of electri¬ 
city, are being charged more for 
their energy than overseas competi¬ 
tors. 

Industrialists acknowledge that 
the Government has given help to¬ 
talling some £250m in the past two 
years and that the recent falls in 


the value of sterling have also help¬ 
ed by reducing UK comparative 
costs. Because of these changes in 
sterling, the CBI is no longer asking 
for the full C200m relief which it in¬ 
cluded last month in its Budget re¬ 
presentations. 

Sir Terence Beckett said last 
night “Bit by bit we need all the af¬ 
fected industries looked at* 

Although ministers will not be 
drawn into revealing what the Bud¬ 
get might contain, they are likely to 
make considerable play of the fact 
that most UK energy prices are 
now on a par with those on the con¬ 
tinent 

The one major exception - the 
one likely to be seized upon by the 
CBI - concerns bulk electricity sup¬ 
plies delivered at a high load factor. 
Figures to be discussed at today's 
meeting shows that even at present 
exchange rates UK prices are con¬ 
siderably higher than th ose 
charged in Belgium, France and Ita¬ 
ly. 

Much has to do with the way var¬ 
ious countries weight their electrici¬ 
ty prices. For instance, Italian in¬ 
dustry pays more than its UK coun¬ 
terpart for electricity at low load 
factors but appreciably less at high 
load factors. 


Ladbroke 
in French 
holidays 
venture 

By Arthur Sandies 

THE LADBROKE Group is enter¬ 
ing the French camping and cara¬ 
vanning market with a new series 
of holidays under the Berkeley 
Holidays banner. French self-cater¬ 
ing has been a major growth area 
in the British market in recent 
years, particularly camping, and 
Ladbroke plans to offer some 10,000 
holidays this year. 

Ladbroke Holidays’ chief execu¬ 
tive, Mr John Jarvis, said yesterday 
that the company intended expand¬ 
ing rapidly in Europe and planned 
to offer trips to Spain and Italy in 
1984. 

The group is not the only UK 
company to be optimistic about for¬ 
eign tourism from the UK this year. 
Market leader Thomson said yes¬ 
terday that it had sold 250,000 over¬ 
seas package tours in January 
alone. On one day, it said, some 
15,000 holidays were sold. 

“People have been helped by low¬ 
er mortgage rates,'' said Mr George 
Carrol, managing director of Cos¬ 
mos Air Holidays. He suggested 
that encouragement in the forth¬ 
coming government budget could 
boost foreign holiday demand to 
more than 5 per cent above last 
year. 


Soviet shipowners 
resist pressure to 


cut cruise 

BY ARTHUR SANDLES 

BRITISH cruise ship operators be¬ 
gan talks in London yesterday with 
Soviet shipowners in an effort to 
persuade them to reduce their sail¬ 
ings from UK ports. 

The British claimed that the re¬ 
cent rapid increase in the number 
of cut-price Soviet cruises leaving 
from Britain was threatening the 
survival of UK lines. 

The Soviets, however, contested 
the claims and suggested that re¬ 
ductions in their UK operations 
could endanger a C20m plan to refit 
four of their ships at British ship¬ 
yards. 

The British operators claimed 
that last year there were 53 Soviet 
cruise ship sailings from the UK, 
with 21,400 berths on offer. In 1981 
there were only 35 departures, of¬ 
fering 15,080 berths. In 1980, there 
were 25 sailings (13,130 berths). 

The Soviets, represented in Brit¬ 
ain by CTC Lines, disputed the fig¬ 
ures. They referred to a market 
share of one eighth and of carrying 
13,000 passengers. 

In a vigorous public statement as 
the talks opened, CTC said that 
British talk of cut-price fuel and 
free insurance for the Soviet ves¬ 
sels was untrue. “The ships bunker 
at international ports and pay the 


sailings 


market rate; their insurance Is ar¬ 
ranged on the international market, 
including London.” 

Suggestions that the Russians ex¬ 
ploited the cancellation of cruises 
during the Falklands war were also 
denied. It was said that only 300 dis¬ 
appointed Cunard and P & O pas¬ 
sengers were re-booked on Soviet 
vessels. 

Recently the Russians have given 
assurances that passenger capacity 
out of the UK will increase in future 
by. at most 2 per cent a year. 

The British side in the talks is 
headed by Mr Rodney Leach, chief 
executive of P & 0 Cruises, and Mr 
Bernard Crisp, his Cunard counter¬ 
part The Soviet team is headed by 
Mr V. Petukhov, head of the pas¬ 
senger shipping organisation. 

The British will be urging that 
the ground rules set out for cargo 
lines in a Moscow agreement last 
year should apply to passenger 
shipping. In broad terms, these al¬ 
low competition on equal terms and 
a preservation of domestic markets. 

The UK side argues that competi¬ 
tion is not equal and that the do¬ 
mestic lines are endangered in this 
case - and that UK ships cannot sell 
cruises to the Soviet people them¬ 
selves. 
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Japan Air Lhies has new position 
for Super Execut ive with better hearing, 
broader shoulders,wider experience, 
and offering generous benefits. 






From April, Japan Air Lines introduce a com¬ 
pletely unique class of travel on all our B747s. 

Our new Super Executive ‘J’ Class makes any 
executive really feel like a super executive. 

Because our exclusive ‘J' Class seats are widen 
So there’s more shoulder room. There’s more sitting 
room. There’s more padding for a softer life (and 
deeper sleep). There’s even a foot-rest and more space 
for luggage. 

All because, in the rather prestigious Super 
Executive cabin, we’ve removed 2096 of the seats. 
(There are only 8 abreast.) 

Think of it as 2096 more comfort, for a mere 596 
premium* over our Executive Class. 

Which has always been such a popular service. 


we’re retaining it on our Polar and Trans-Siberian 
routes. 

Making us the only airline to offer you the 
concerned service and attention to detail for which 
JAL is renowned, in a choice of four classes: First, 
Super Executive 4 J’ Class, Executive ‘C‘ Class, as well 
as Economy. 

New Super Executive ‘J’ Class. Ail these luxurious 
extras? Can you have heard correctly? Well, yes. 
Because the Super Executive hears everything more 
clearly on the latest electronic headphones. 

The longer the Slight, 
the more the details matter. 

«M RAN AIR LINES 


SUPfcH 

executive 
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'Subject to Go\ eminent approval. 
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THE IDEA of selling industrial 
equipment by mail order is not 
a new one in Britain. But it 
has never—at least until quite 
recently—gained much cur* 
rency. The UiL as one might 
expect, and Continental Europe 
have well-established mail-order 
houses serving industrial 
buyers. It is no surprise to End 
that two of the more recent 
ventures in the UK have Con¬ 
tinental parentage—one Erench, 
one West German. 

A number of British manu¬ 
facturers use mail-order as an 
adjunct to their own sales 
forces, but they tend to be in 
specialised areas like furniture 
or electronic components. One 
general industrial mail-order 
firm, General Trade Equipment, 
goes bach 43 years. 

Nine years ago the West Ger¬ 
man firm of Kaiser and Kraft 
launched a British catalogue. At 
the some time a British-run 
offshoot of the French Manutan 
—the biggest industrial mail 
order house in France—was set 
up. Called Key Industrial 
Equipment, it now claims the 
largest circulation of all the 
purely mail-order concerns, 
with a turnover expected to top 
£5m this year. 

KIE's managing director and 
part shareholder, Mike Osmond- 
Joncs, believes that be has 
broken through the innate con¬ 
servatism of the British indus¬ 
trial purchasing community. He 
expects the rapid past growth 
of his business to continue to 
the point where turnover 
reaches £15m within five years 
and he is known to every size¬ 
able manufacturing establish¬ 
ment in the country. 

The breakthrough — if such 
it proves to be — was not easy. 
To begin with suppliers shrank 
from the prospect of seeing 
their goods sold by post, so 
accustomed were they to the 
time-honoured routines of face- 
to-face salesmanship. Osmond- 
Jones, who at 62 has had a long 
business career, says that 
Britain is still a long way 
behind in marketing tech¬ 
niques. He also blames " abys¬ 
mally poor standards of 
management" for the strain of 
his early efforts to convert 


Will catalogues 
catch on? 

Christian Tyler on industrial mail order 



companies to the “new" selling 
method. 

Once converted, however, 
suppliers were “ astounded by 
the results ”, Osmond-Jones 
claims. “ You can sell almost 
anything through a mail-order 
catalogue.” 

It may be that suppliers have 
been pushed towards mail order 
by the rising cost of keeping 
salesmen on the road rather 
than pulled by the concept 
itself. A sales representative 
may cost at least £20,000 a year, 
which means that he has to 
shift about £200.000 worth of 
goods annually to earn his keep; 
and that, says Osmond-Jones, is 
not easy if you are dealing in 
low-value items. On the buyer 
side, some companies have been 


embarrassed to discover how 
many purchasing department 
staff they could make redundant 
by going mail order. 

The KIE catalogue is there¬ 
fore weighted towards low- 
value items; although the 
principal test for their inclusion 
is that they should be staple 
goods, required by every kind 
of manufacturing business: 
handling and storage equip¬ 
ment, safety clothing, packag¬ 
ing, tools. 

They range from parcel 
openers at £5.25 each up to 
small forklift trucks at £6.500; 
the average value of orders is 
ar ound £100. 

KIE has some 300 suppliers, 
of whom 35 per cent account 
for the bulk of turnover. Most 


of them are small outfits which 
would find it too expensive to 
try and market their goods 
across the country. KIE has an 
equity stake In some of its 
suppliers, and tries to minimise 
its turnover of suppliers by 
checking at least every 18 
months on the quality and 
popularity of their goods. 

Published twice a year, the 
catalogue contains up to 300 
pages, including 16.000 different 
items. It claims a circulation of 
over 200.000, or twice that of 
its nearest competitor. It has 
about 60,000 customers, Includ¬ 
ing many of the household 
names of British industry: 
Plessey, GEC. Shell. BP. ICI. 
nationalised industries and local 
authorities. 

Like so many entrepreneurs, 
Osmond-Jones declares himself 
profoundly patriotic, and claims 
that 95 per cent of the goods 
in his catalogue are British 
made. But he has discovered 
gaps that British manufacturers 
cannot fill, either in terms of 
price or specification. Osmond- 
Jones cites one product which 
he could buy for £650 from a 
British manufacturer, or from 
a Japanese Importer for £250. 
Among som e of the imported 
goods in the KIE warehouse are 
trailer jacks from the U.S. 
< cheap), work stools from 
France ('unavailable in the UK) 
and industrial shelving, also 
from France (simple to instai). 
About 15 per cent of KIE’s 
turnover is. however, in exports. 

KIE employs 45 people and 
an ICL mini-computer to prod- 
duce the catalogue and process 
around 200 orders a day. The 
time-consuming job is the 
preparation of the catalogue, 
not least in compressing sup¬ 
pliers’ technical literature into 
a small space. 

The industrial mail-order 
market In Britain is estimated 
to be worth about £ 16 m a year. 
Osmond-Jones believes that, 
even after his nine years with 
KIE, he is still only beginning 
to exploit the potential. “ With¬ 
in 10 years,” he predicts. “60 
per cent of the general run of 
goods bought by industry will 
be done this way.” 


Incentive 



es are gaining popularity 


MANY COMPANIES are turn¬ 
ing to incentive schemes as a 
means of encouraging sales 
staff to try just that bit harder 
during difficult trading condi¬ 
tions. 

A new survey of motivational 
schemes shows that half the 600 
or so companies quizzed intend 
to spend more on incentives in 
1983 than they did last year. 
More than a third expect to 
spend about the same—with 
only the rump uncertain or 
intending to spend less. 

The survey is further 
evidence of the growth in 
recent years of a market that is 
currently estimated to be worth 
upwards of £75m a year. 

The new survey-—carried out 
by Marketing Improvements 
with the sponsorship of Market¬ 


ing magazine and Bonusplan (a 
leading promotions and incen¬ 
tives company)—provides fresh 
data on which incentives are 
most papular, and why the 
schemes are used. 

Not surprisingly, cash was 
still the most popular, and 
effective, incentive offered to 
sales staff by the companies 
surveyed. Some seven out of 
every 10 respondents used some 
form of cash commission 
system to encourage extra 
effort. 

But the survey also made 
clear that other forms of incen¬ 
tive were used' quite widely. 
Retail vouchers, in particular, 
were only slightly less popular 
than cash incentives. These 
vouchers are redeemable in a 
wide range of different stores. 


and are liked because the 
tangible reward represents the 
extra effort. 

Holidays and specific items of 
merchandise were also fairly 
popular with companies as 
incentives, although points 
catalogues—whereby salesmen 
accumulate points towards gifts 
(similar to the trading stamps 
operation)—were less widely 
used. 

The survey also identified the 
people who were eligible to 
take part in schemes and what 
they had to do to benefit. Nine 
out of every 10 companies sur¬ 
veyed offered incentives to their 
own salesforce while come 40 
per cent also used incentives to 
motivate the salesmen of a dis¬ 
tributor (such as a whole¬ 
saler). 


The most popular reason for 
running incentive schemes was 
to back up a new product 
launch—cited by 70 per cent 
followed by the need to moti¬ 
vate salesmen to open new ac¬ 
counts. Other reasons were to 
persuade salesmen to push a 
neglected line of stock and to 
encourage buyers to stock cer¬ 
tain products. 

Not surprisingly, the survey 
showed up a number of quirks 
in the use of incentives. Per¬ 
haps the biggest paradox was 
that while cash was most 
popular in the industrial and 
commercial sectors included in 
the survey, it was significantly 
less popular in the insurance, 
banking and finance sectors. 

David Churchill 


Decide on your word processor. 


When the future of your business is in the melting pot, 
decisions about systems get postponed. Result: stagnation. 

But the word-processing issue is one you can easily 
settle now. The new-generation CPT systems are built to 
get your business moving today. But leave all your big policy 
options open. 

From day-one your staff are at home with the CPT 
S5O0 Series word processors. Because the only changes they 
introduce at first are in comfort and productivity. 


A CPT word processor even thinks like a friendly old 
typewriter. 

White A4 screen with proper black type and a 'page' 
that scrolls up from the typing line. (Why didn't information 
technologists think of that before?) 

And a people-sensitive design that lets you put the 
'paper' where your eyes want it ana the keyboard where your 
fingers want it. (Why didn't typewriter designers think of 
that before?) 


Then decide on your future. 


But the CPT 8500 word processor is more than an 
instrument of productivity. It's an instrument of change 

Say you go for growth. No problem! CPTs Wordpak 
11™ System lets you expand your installation to match the 
work level without losing central information control. 

Or go for integration. Text 
production is only one factor in office 
productivity. There's data processing 
and communications; and, when the 
lime comes, you can rely on your CPT 
system to take both in its stride. 

There's ingenious software to let 
you handle ail your financial planning 


tasks like budgeting, analysis and project management. 

And, by adding simple telephone modems, your system 
can communicate locally, nationally — even internationally. 

Because CPT word processors are designed to be 
genuinely bilingual. With the right keyboard they’re fluent in 
any two or 20 languages from Arabic 
to Katakana. 

But the future can wait for the 
hard decisions. The important thing is 
to get ready for it. And that's a 
remarkably easy step to take. 

Post the coupon today. 
Tomorrow can wait. 




makes you at home with the future - 
one step at a time. 


CPT (UK) Limited, 4 th Root, Trafalgar House. 

2 Chalk Hill Road, Hammersmith, London, W6 8NDTH: 01-7419050. 


Please send me details of 
the new CPT 5500 Series 
and a copy of Thoughtful 
Solutions for Office 
Productivity 1 . 

Name___ 

Position - -- - 

OrpanfcariflTi -_- 

Address____ 
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ADVE RTISING: BY FEONA McEWAN 

Chirpy package 
for promotions 


SHARP-EYED viewers of TV-am 
may have sported, among the 
stick commercial offerings from 
Robin Wool, Kelloggs cornflakes. 
Walls foods, Tefal coffee maker 
and Edam cheese, a jolly jingle 
and cute cartoon featuring the 
birds shown chirruping on this 
page. 

r ailing itself Early Bird, this 
catchy spot, which uses the 
same format to top and tail 
different products, describes 
itself as a completely new con¬ 
cept In television advertising. 
Its theme is strictly promotional 
advertising—such as cash-back 
offers, free mail-ins, trial pro¬ 
duct launches—and it aims to 
offer the promotional adver¬ 
tiser, who is usually on a tight 
budget, the chance to explore 
the small screen at prices he 
can afford. 

Furthermore, and this should 
soothe first-timers’ nerves. 
Early Bird undertakes to handle 
scripting, directing and produc¬ 
tion of commercials, often at 
the last minute. Such tailor- 
made ads—they always use the 
same format with professional 
presenters explaining the pro¬ 
motion in a straightforward, 
unglmroicky way — have the 
potential to reduce costs per 
thousand viewers by up to half 
that of conventional peak-time 


network television. 

This, at least, is the theory of 
it. But there must be grave 
doubts about its appeal to 
advertisers unless audience 
figures pick up dramatically, 
and soon. The first week’s view¬ 
ing figures of a meagre SOO.OOO. 
according to the Audience 
Research Bureau, took the 
whole advertising industry by 
surprise. 

Early Bird saw its marketing 
opportunity in counteracting the 
high production costs of com 
mercials and expensive airtime. 

Interest in the concept is 
already considerable, reports 
Early Bird, which has been 
developed jointly by Inter¬ 
national Marketing and Promo¬ 
tions. the largest UK sales pro¬ 
motion agency, in conjunction 
with TV-am. “ It is possibly the 
most exciting development in 
the sales promotion field in the 
last five years,” says controller 
Richard Church. “ It opens up 
a whole host of new doorways.” 

Breakfast television was 
chosen because it reaches shop¬ 
pers before the shops open 
rather than after they close. 

TV-am’s rate card price for a 
package of ten 30-second spots 
is £20,280, excluding production 
costs. Early Bird’s price, by 



comparison is £23.210, includ in g 
production. 

Early Bird has an alternative 
joint package whereby three 
manufacturers sharing a single 
promotion each pays £14,153 for 
20 seconds. 

First to explore the possibili¬ 
ties was United Biscuits with 
a commercial made in less than 


a week. “We were able to 
generate mass awareness of our 
promotion as quickly ns pos¬ 
sible.” says John Farrell, the 
IMP director responsible for the 
UB account. 

Quite how successful this 
Early Bird will be in catching 
enough worms remains to be 
seen. 


Accountancy 
sales talk 

IT’S NO secret that the profes¬ 
sions and commerce have tradi¬ 
tionally been wary of each other, 
the one world viewing the other 
with the faintest hint of 
suspicion. 

One area where this divide is 
narrowing is that of accountancy 
—not surprising since the work 
of one brings the other under 
close scrutiny. It now looks, if 
the signals are right, as if 
accountancy firms will soon be 
free to indulge in that most com¬ 
mercial and hitherto forbidden 
activity — advertising their 
services. 

Firm proposals will be put 
before the Council of the 
English Institute of Chartered 
Accountants this spring. It is i 
highly likely that the rules will 
be relaxed. 

This will mean that up among 
the car, petrol and bank ads. 
accountancy practices will be 
free to put their case. With 
some 16.000 practices in 
England and Wales and a con¬ 
servatively estimated UK fee 
income among the larger firms 
of between £40m and £100m per ; 
annum, this relaxation of the 
rules could prove a profitable 
source of income to the adver¬ 
tising industry. 

In anticipation of this radical 
change, the profession’s news¬ 
paper. Accountancy Age, has 
issued a guide to what it calls 
practice development Aimed at 
helping both the industry and 
the advertising world it offers 
advice on what an agency can 
do, how to choose one, what 
advertising can achieve and how 
to budget for a campaign. 

The guide will also explain 
to the advertising industry the 
rules governing the ethics of 
the accountancy profession, how 
practices work and their 
problems and aspirations. 

Despite considerable reluc¬ 
tance among accountants to 


enter the commercial field. 
Accountancy Age reports that 
it is being inundated with 
requests, mainly from smaller 
practices, for its guide. 

The Accountancy Age Guide 
to Practice Development Avail¬ 
able from Laura Vaughan, VNV 
Business Publieationi. S3 Frith 
Street. London WZ. £2. 

The message 
is on the bag 

RECALCITRANT SHOPPERS 
who grouse at the plastic 
carrier bag levy at checkout 
counters may soon find little to 
grouse about. 

Under a scheme recently 
launched, the bag will be free 
to the consumer and the cost 
will pass instead to the adver- 


fDIRECn 

MAIL 

73 ie Due-Sty Skcp 

Direct moil is « jungle of potential 
suppliers. Lettershops, list brokers, 
computer bureaux, consultants, 
advertising agendas; all of them 
have something to offer. 

But many mail users would 
welcome the idea of one-stop 
shopping - one intelligent, 
professional outfit that can advise 
you on every aspect of the business 
and can offer to save you significant 
sums of money in this high-cost area 
if you've got a current diroct mail 
problem, give Ralton a calL 
If you're thinking direct mail for the 
first time, still give us a calL You'll 
find yourselves talking to a company 
at the heart of the whole business. 

Phone 

Mike Ross or ] a roes Arrows mi th. 

Swindon (0793) 44555 

Ralton Limited. 

Techno Trading Estate. 

Bramble Road, Swindon, 
Wiltshire SN2 6ES. 

L. Ralton J 


tiser who uses it to make his 
mark, ha some cases the cost 
will be shared with the retailer. 

This symbiotic arrangement is 
called link advertising, already 
familiar in much of the rest of 
Europe and the U.S. The first 
to get linked in the UK is Time 
Magazine which—in a campaign 
aimed at reaching student 
readers—is supplying bags com¬ 
plete with Time covers and 
university motifs as giveaways 
in student libraries and shops. 
This week Peter Dominic has 
made links with Haig whisky. 

Ron Storey. news-stand 
director of Time, believes that 
carrier bags are an extremely 
viable, cost-effective medium; he 
already uses them at airport 
duty free shops. 

The company doing the link¬ 
ing is Belfort, reputed to be 
Europe's largest manufacturer 


of plastic carrier bags—some 5m 
a day. 

Research shows that a 
bag 1s used on average six times. 

. which gives it considerable 
mileage in advertising terms. 
According to Alan Zoltie. Bel¬ 
fort GB’s joint managing 
director, the possibilities for 
imaginative advertising are un¬ 
limited. 

Bags could be used as super¬ 
market newsletters, featuring 
current special offers; one large 
Hong Kong supermarket has 
been doing this for years. 
Belfort GB is currently explor¬ 
ing the possibilities of tear-off 
coupons. 

“The main problem," says 
Zoltie, “ is that people think of 
carrier bags as below-the-tine 
advertising and we think it 
should be above. A bag moving 
along a street is seen by an 
impressive number of people.” 



BNP 

M. Rene THOMAS, Chairman of BNP, 
visits Algeria — 

A delegation from BANQUE NATIONALS DE 
PARIS, led by its Chairman, M. Rend THOMAS, 
recently visited Algeria at the invitation of 
BANQUE NATIONALS) D’ALGERIE. M. 
THOMAS was accompanied by M. Jacques-Henri 
WAHL, Chief General Manager, M. Pierre 
MENDRAS, Central Manager and M. Emmanuel 
MOUTERDE, Manager of - the African 
Department 

M. THOMAS was welcomed by Mr. Habib 
DJAFARI, Chairman and Chief General 
Manager of BANQUE NATTONALE D’ALGERIE. 
Discussions were held with the Minister of 
Finance, the Minister for Housing and Town 
Planning, the Secretary of State for External 
Trade, the Governor of the Central Bank and 
the heads of major Algerian companies to assess 
the importance of investment in Algeria. 
Priority was given to housing, transport and 
communications, the food and agricultural 
industries, and petrochemicals. 

Together with the Algerian banks, the French 
delegation examined methods of financing these 
projects. Their discussions confirmed Algerian 
and French will to achieve swift results follow¬ 
ing_the initiative promoted by President 

MITTERRAND’S earlier visit to Algeria, and the 
advanced state of negotiations in several 
sectors. Their discussions also hig hlig hted the 
favourable opportunities available to French 
companies and confirmed the prominent part 
which BNP will have to play in supporting their 
activities. 


PD1AIM1 
INTO TOUR NEXT 
INCENTIVE SCHEME 

Better incentive schemes mean better profits. 

If you want a better incentive scheme that is cost effective, 
contact Rewards Plus, a division of Empire Stores. We make full, 
use of the parent company’s £150 million a year buying muscle 
and advanced computer controlled handling systems. We’ve also 
got a team of experienced marketing people who can provide 
every aspect of the most ambitious incentive programme. 

For more details contact: 

Rewards Plus, (Dept FT) 21 Cantelupe Road, EastGrinstead, 

West Sussex RH19 3EB or telephone (0342) 2 52 2a 


REWARDS PIUS 


WASHINGTON. EASY AS PIE 

Tb help butchers like T & I Bell to fill their 
catering order books, the Washington 
Development Corporation provided a Complete 
Relocation Package , inducting comprehensive 
information on schools, housing, transport, 
recreation, the Arts and workforce in the 
Washington New Ibwn Development. 

If you want to experience the taste of 
success, phone or write to Norman Batchelor, 

Washington Development Corporation, 

UsworthHall, Washington, Tyne & Wear, 

Tel: (0632)463591. Telex: 537210 DC WASH G. 

ES Washington. In a word, success! 
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THE ARTS 


Simonov/Festival Hall 

Dominic Gill 


YuH Simonov, who has been 
the Chief Conductor since 1970 
of the Bol&hoy opera, made his 
British . debut with Eugene 
Onegin at Covent Garden last 
year. His direction of the opera, 
and of three subsequent con* 
certs with the London Sym¬ 
phony Orchestra which he took 
over at short notice froti an 
indisposed Claudio Abba do. 
made a vivid impression that 
was confirmed again with the 
LSO on Tuesday night—a con¬ 
ductor of powerful musical 
conviction, impeccable tech¬ 
nique, and unusually graphic, 
almost balletic temperament, 
who knows how to call (or, and 
still more Important how to get. 
the best from his band. 

The instinct is theatrical, and 
the method: exceptionally, pre¬ 
cise: clarity and careful shap¬ 
ing were the watchwords of 
each of the evening’s three per¬ 
formances. By the very quality 
of their sound, the ISO were 
suddenly—and if only it were 
more reliably so—once more a 
great orchestra. Over the whole 
dynamic range, from the 
quietest whisper to the noisiest 
declamation, the music was 
alive with inner voices, inner 
colour. Simonov especially 
eschews the orchestral crash 
that sounds more like a break¬ 
ing shop-window than a climax 
—even at its most thunderous 
the sound had mellowness and 
depth. Such care, moment by 
moment, for the grain and tex¬ 
ture of orchestral sonority is 
not the rarest thing in the con¬ 
cert hall: but it is rare enough 
to be very refreshing. 


Chaikovsky the master con- 
trapuntalist was the chief pro¬ 
position of Simonov's direction 
of both the fourth symphony and 
the violin concerto. I don’t 
believe that r have listened 
for years to a Chaikovsky Fourth 
in which so much detail could 
be heard, or in which so many 
different strands were con¬ 
nected. Ideally perhaps, in the 
second movement — which con¬ 
tains the whole of Chaikovsky 
in microcosm — a conductor 
more in love with the soul of 
the music (as distinct from its 
body) might have discovered 
more of its darkly glinting 
melancholy, and less of its 
gentleness. But that was the 
tenor of the performance, and 
a consistent view, both accept¬ 
able and engaging: the return 
of the brass motto in the finale 
was presented as neither manic 
nor menacing, but rather as a 
bracing surprise. 

The violinist in the concerto 
was Victor Tretyakav, an in¬ 
frequent, though not a new. 
visitor to London since his first 
prize in the Chaikovsky Com¬ 
petition in 1965. The broad 
views of soloist and conductor 
seemed to coincide exactly, 
bringing to every movement a 
sense of intimacy, relaxation 
and chamber clarity. But 
relaxation without blandness: 
there was lightness and bril¬ 
liance too in the reading which 
gave it buoyancy, and a tough¬ 
ness which whirled the finale 
to a climax of high — like the 
symphony’s, bracing — excite¬ 
ment. 


As You Like It/Oxford Playhouse 

Rosalind Came 


Student drama frequently 
throws up exciting individual 
performances, while failing to 
create an entire poetic world on 
stage. Matthew Francis's pro¬ 
duction for the Oxford Univer¬ 
sity Dramatic Society falls 
straight into this trap; a double 
disappointment for As You Like 
It is running in repertory with 
an adaptation of Sir Gcuront 
and the Green Knight, under 
the beading M A Celebration of 
thC English Forest." There are 
many fine things here, but the 
forest is not one of them. 

I find no single design credit 
in the programme, so I assume 
the overall plan is the director’s. 
The principal motif is a series 
of hanging, translucent screens 
etched with tree trunks and 
branches. These are stylish, 
pretty and faintly unearthly, 
and would be most effective aid 
they not jar so violently ’with" 
the sackcloth covered stage, 
littered with leaves and dry 


twigs, and the homespun rustic 
costumes. 

Shifting lighting over a wood¬ 
land silhouette only adds to the 
muddle—a bunch of good ideas 
which never coalesce into a 
coherent vision. The transitions 
from Arden to court, however, 
are well-managed by freezing 
the action in blackout around 
a solitary spot of light. 

Yet. Mr Francis knows how to 
handle actors in ensemble, and 
the rhetorical games are 
beautifully executed. Julian 
Waite is a nicely modulated 
Touchstone, well at ease with 
the most tortuous courtly auip. 
and Humphrey Bower’s is a 
charismatic Jacques. 

There is also an nnusuallv 
engaging Orlando from Chris 
Jones, who speaks verv well, 
and a down-to-earth Celia from 
Stephi Hemelryk. Her charm, 
cheek, and natural stage pre¬ 
sence steal every scene from 
. her over-boisterous cousin, 
played by Audrey Helps. 


Naples/The Place 

Clement Crisp 


Small in numbers, tirelessly 
energetic. Extemporary Dance 
Theatre is at The Place this 
week with two programmes of 
what Is now called postmodern 
dance. Not; in Tuesday night's 
opening bill, the usual austeri¬ 
ties and minimalism, but ebul¬ 
lience and jokes, for the most 
part, and lively theatrical ideas. 
That the ideas did not work 
themselves out to any strong 
conclusion is probably par for 
the course, and the dancers’ 
enthusiasm compensated for 
some of the rougher edges of 
the three pieces on show. 

The opening Girajfc* and 
Jellyfish and things is Sally 
Owen’s homage to Darwinian 
theory- Miss Owen has made a 
couple of surreal, humorous 
dances for Ballet Rambert; this 
latest is about evolution- 

As fish, frogs, birds and apes, 
and, finally, as repellant 
humans, five dancers give lively 
performances. 

Karole Annitage's It happened 


at Club Bombay Cinema is a 
different collection of creatures. 
Frenetic urban young are 
involved with stereotypes from 
the films of East and West, but 
the result is confused and con¬ 
fusing. The cast impersonate 
cowboys and Indians—Indians, 
that is. from the sub-continent 
—and have a hell of a time. So 
do we. 

Finally Fergus Early’s Naples, 
which confronts the teeming 
life of the city today—a Lam- 
bretta, cooking pasta, a funeral, 
and television football all there 
before our eyes—with the last 
act of Bournonville's Napoli, its 
steps maltreated by a cast 
unable to cope with them. 

As a }eu d’esprit it is too long, 
but it gives pause for though! 
about the quaintness of balletic 
genre painting and stage con¬ 
ventions, and the three men of 
the troupe — Lloyd Newson. 
Yaakov siivkin and Edgar New¬ 
man—are much of its comedy. 
Boumonville wins. 


Royal Academy/William Packer 



Detail from the Cimabne Crucifix: a haunting masterpiece 


The Crucifix that marks an epoch 


In 1879, Olivetti brought one 
of the four Horses of San 
Marco, recently restored, 
thoroughly investigated, and 
surrounded by the most 
wonderful fragments and com¬ 
parative examples, to the Royal 
Academy, all of which proved in 
the event to be one of the most 
remarkable exhibitions in a 
generation. ■ 

Now the association con¬ 
tinues, and again it is one of 
the great treasures of Italy that 
Olivetti has brought to the 
Academy. Until April 4; the 
Lecture Room is occupied, and 
indeed dominated, by the great 
Cimabue Crucifix from Santa 
Croce in Florence, one of the 
seminal works of the early 
Rennaissance, and now restored 


having sustained the most 
dreadful damage in the 
appalling fiood of 1966. 

Perhaps rescued Is the better 
word; for much of that damage 
was irreparable, and the blank 
areas of discreet and judicious 
tone speak all too eloquently 
of what, and how much, was 
lost. But that anything should 
have remained at all was a kind 
of miracle, and the docu¬ 
mentary photographs of the 
flood in full spate, and of its 
immediate effects, still chal¬ 
lenge belief. 

The small display in the 
adjoining gallery follows the 
Story from the moment of 
retrieval and the first stages of 
repair, which began at once 
with disinfection and simple 


drying out, through to final 
reinstatement, a story of 
infinite and hair-raising pre¬ 
cision, delicacy and care. 

But the Cross itself is the 
thing, and most extraordinary 
it is. hanging alone in the 
middle of the room and power¬ 
fully physical in its presence, 
quite as much as sculpture as a 
painting, its panels and cross¬ 
members at its back like 
nothing so much as a ship's 
timbers. Inevitably it is the 
painted surface, however, that 
finally commands attention and 
contemplation; the huge olive- 
green and ochre figure of Christ 
no longer the majestic, hieratic 
icon of the Byzantine tradition, 
to which it is clearly still so 
dose, but now new and revolu¬ 


tionary in its humanity, the 
head relaxed in death and sunk 
against the shoulders, the eyes 
closed, the body serpentine 
against the rich gold and blue 
of Its support. 

It is, of course, an image that 
is still highly stylised, and it 
was to be left to Cimabue’s 
great pupil, Giotto, to establish 
and confirm this new and deci¬ 
sive naturalism, and to leave 
behind by far the more sub¬ 
stantial and directly influential 
body of work: but it is 
Cimabue’s haunting masterpiece 
of the later 1280s that marks 
the epoch, and perhaps the most 
important turn of all in the 
evolution of European painting. 
It is a great privilege and treat 
to have it here in London. 


Salome/Geneva 

Ronald Crichton 


Maurice BGjart admits to 
long fascination with the figure 
of Salome. He has choreo¬ 
graphed a ballet and directed 
a film derived from the story. 
The Hash-point for his brilliant. 
high-definition production of the 
Strauss opera at the Grand 
Th6&ire, Geneva; was a weird 
scene he witnessed in a Cairo 
hotel during a pan-Arab con¬ 
ference—pink Cadillacs dis¬ 
gorging men wearing 
battle-dress and djebellas, armed 
with machine-guns and antique 
daggers, their veiled women 
trailing huge transistors full 
blast. “ a mixture of primitivism. 
and gadgetised Westernism.” 

The designer Nuno Cone- 
Real accordingly created a deep 
black space which, B*jart says, 
“could be a casino at Beirut.” 
The space is filled with hetero¬ 
geneous objects and people— 
Roman busts, a great seven- 
branched Judean candlestick, 
scaffolding lowers half-conceal¬ 
ing armed soldiers in modem 
uniform, page boys in pill-box 
hats, an impression of guests 
in evening dress among the 
rhubarbing throng seen in tur¬ 
moil before the music starts. 
A Near-Eastern melting-pot, 
where ages and races rub 
shoulders and smoulder. 

The military presence is a 
constant menace—is Herod 
being threatened or protected. 
or both? B6jart. unlike his 
Germanic colleagues, imposes 
no philosophico-political bag¬ 
gage. but the contemporary 
allusions wonderfully sharpen 
the atmosphere of tawdry 
luxury. 


Jochaaaan is raised from h Is 
cistern into a tower of glass and 
chromium from which he 
emerges, sheathed in pure, 
gleaming white, to make hieratic 
passes before inveighing against 
Herod and his wife. Given the 
noble voice and bearing and the 
long limbs of Simon Estes, the 
scene is uncommonly impres¬ 
sive. Nothing less like the usual 
mangy-loaking apparition in 
rags could be imagined. Salome 


off, Salome crouches over Jocha- 
naan's severed bead just above 
the second violins. Her mono¬ 
logue and ghastly kiss over, the 
ramp shoots back into a group 
of soldiers ready for the IdU. 

Everything is conceived and 
executed with absolute preci¬ 
sion in superb lighting by 
Bernard De Coster. Movements 
are economical but they tell. 
This production proves that 
what matters is not so much 


a Salome, a “ Nietzschean 
virgin ” (Bljart), moody, wil¬ 
ful, self-possessed, genuinely 
curious, almost likable in her 
candour. The voice may not be 
large, but there Is colour and 
sap and character in plenty. Yet 
substandard diction. for 
example in the dialogue with 
Joctaanaan. allowed a suspicion 
of monotony to invade the 
musical line, contrasting oddly 
with the mobility of the singer’s 
body and features. 

For the dance there was no 
stripping, but a short, more or 
less oriental black outfit with 
a vestigial tutu—Miss Migenes- 
Johnson has good legs and can 
use them. Bej art gives his 
singer clear-cut proven: * is, ges¬ 
tures and poses, executed with 
total aplomb, indicating how 
initial mechanical deference to 
Herod is overtaken by obsession 
with Jochanaan and swift 
descent to depravity. For the 
final scene, Salome is robed in 
full - length splendour with, 
briefly, an ornate gold head¬ 
dress. 

From her privileged position 
the singer had none of the diffi¬ 
culty with the orchestra ex¬ 
pected at this point. The 
musicians of the Suisse 
Roraande Orchestra played with 
a clarity and finesse worthy of 
their founder. An sennet, s those 
centenary falls this year. One 
of the achievements of this 
absorbing evening was to 
redeem the shoddy in the 
score by visual and musical 
excellence. For once the 
dreaded dance seemed to take 
its rightful place with the rest 


; One of the achievements of this absorbing 
evening was to redeem the shoddy in the score 
by visual and musical excellence.’ 


slips on in a trouser-suit with 
oriental touches—the tiny Julia 
Migenes-Jobnson barely comes 
up to Mr Estes' shoulder. Herod 
(Robert Tear—excellent) and 
Herodias (Krystyna Szosiek- 
Radkova—see below) are con¬ 
ventionally bedizened but Hero¬ 
dias wears sun-glasses on and 
off. 

When Herod agrees to 
Salome's price for dancing, 
pages rush on waving tall 
feather-fans. One fears a big 
production number, but seven 
great rainbow-coloured veils 
suddenly nimble from the flies 
to close off the front stage for 
an intimate performance for the 
Herods — guests and public 
excluded. After the off-stage 
decapitation a narrow ramp 
thrusts through the veils, across 
the stage, over the orchestra 
pit. The executioner squirms 


the chosen style as the way it 
is handled. 

The conductor Horst Stein 
has gone back to the stimmed- 
down version of the orchestra¬ 
tion made by Strauss for a 
Dresden singer about 1930 (and 
used later by Maria Cebotari, 
wife of Clemens Krauss). 

Voices were easily heard. The 
squabbling Jews came through 
more strongly than usual. Words 
did not fare so well (none of 
the principals was German). 
Herod and Jochanaan were 
dearer than Herodias (a poten¬ 
tially rich portrait thus robbed 
of full effect) or, except for 
some crucial phrases, Salome 
herself. 

Julia Migenes-Johnson, a re¬ 
markable artist whose Lulu in 
New York has been praised on 
this page by Andrew Porter, 
presented a spoiled gamine of 


The Wreckers/Warwick 

Andrew Clements 


Neglected 
woman 
composer's 
work revived 

Strident suffragette, putative 
lover of Virginia Woolf, Ethel 
Smyth (1858-1944) survives now 
in the history of English music 
more as one of its most fascinat¬ 
ing characters than an original 
creative genius. She was 
apparently regarded highly by 
European contemporaries — 
Brahms. Grieg, Dvorak ■— and 
in her lifetime, her music was 
well respected at home. But 
The Wreckers, the third of six 
operas, is the only one of her 
works that has retained the 
barest toe-hold in the repertory. 
A tiny niche indeed, for the 
production by lbe University of 
Warwick Opera Group which 
opened on Tuesday in the sump¬ 
tuous Arts Centre there, is the 
first since 1939. 

The libretto, by H. B. 
Brewster, close companion of 
Smyth, is a tight strikingly 
dramatic, and eminent operatic 
plot, an everyday story of 18th- 
century Cornish folk, with sex 
and religious fervour irresistibly 
entwined. There is little spare 
flesh; the action moves forward 
without complications, and 
characters are sharply defined. 
It is easy to see why It made 
such a strong impression in 
early performances (the pre¬ 
miere was in Leipzig in 1906 
and it reached London three 
years later) far removed from 
the wan, sentimental operas 
that were the convention of the 
domestic stage at that time. 

The music pushes forward as 
fiercely as the libretto demands. 
There is no lack of passionate 
climaxes; the first and third 
acts belong to the wreckers of 
the village, the central one to 
the two lovers who stand out 
againsr the practice of driving 
ships to destruction on the rocks 


to provide their livelihood. The 
problem lies in the utter anony¬ 
mity of the vocal and orchestral 
writing; there are plenty of 
echoes of models — Sullivan 
and Wagner are omnipresent, 
Mascagni and even Bizet emerge 
from time to time—but nothing 
is original or fresh. 

Evidently. Smyth had no 
truck with transitions for 
choruses and solos are rammed 
against each other with grind¬ 
ing changes of gear while 
ensembles are almost always 
busy and congested. It is the 
kind of music one might expect 
from such an uncompromising 
character, who had to take on 
a musical world in which male 
chauvinism was the norm. 

There is a constant mistrust 
of charm and sentiment: 
phrases that begin to follow a 
graceful curve are deliberately 
turned against themselves, suc¬ 
culent harmonies are generally 

soured. Too many expectations 
are contradicted and the result 
is a strange brand of fervid 
monotony with few purple 
passages. 

This Warwick production 
with young professionals taking 
the leading roles is energetic 
and imaginative. The director 
Graham Vick and designer 
Richard Hudson have produced 
a highly convincing set with 
the bare minimum of materials: 
acting is good, the chorus is 
carefully placed. The ending nl’ 
the first act when nets and rope 
ladders fall like a curtain 
across the stage and the crowd 
clambers all over them is a 
real dramatic coup; the sheer 
exuberance is also a great 
asset 

Simon Halsey conducted the 
score with much fire — the 
only credible approach, for a 
loitering account would he 
unthinkable. There are good, 
suitably intense performances 
from Robert Dean. Paul Wilson. 
Anne Mason and Elizabeth 
Byrne in the leading roles. 
After nearly 50 years this stag¬ 
ing does no disservice at all 
to Smyth's baleful and fascinat¬ 
ing score. 


Kick for Touch/Cottesloe 

Michael Coveney 


Next week the Cottesioe re¬ 
vives Peter Gill’s 1976 play 
Small Change. Like that ad¬ 
mirable piece. Kick For Touch 
skirts around the lost love 
affair of two male Welsh war 
babies. Both plays tinker ex¬ 
perimentally with jump-cut 
techniques of time and action. 
But tite new play, running for 
barely an hour, could justly be 
retitled “Short Change.” 

Alison Chitty’s design con¬ 
sists of a cut-out living room 
with a door, a table and four 
chairs. Three excellent actors 
— Jane Lapotaire. James Hazel- 
dine and Kenneth Cranham — 
play short sharp variations on 
domestic snapshot relations. 
The style is to recapture past 
liaisons, past rows, past affec¬ 
tions. After 40 minutes it be¬ 
comes clear that Joe and Jim 
are brothers. But they are also 
friends, sons, lovers, rivals. 
Eileen is both mother and 
lover. 

Joe (Mr Cranham) and Eileen 
have terrible arguments over 
whether Joe is going out to the 
pub or whether they should 
have another child. The first 
child seems to be Jim (Mr 
Hazeldine). 

So for those stuck on work¬ 
ing out at what stage in tbe 
story we may have arrived, tbe 
piece is a continuous puzzle, 
not to say struggle. While in 
the Lyttelton we have a map 
of the world as backdrop to a 
parallel triangular situation, we 
have here a map of the living 
room. We also have an awful 
lot of pretentious Pinteresque 
pauses punctuated with admit¬ 
tedly highly charged emotional 
salvoes. 

The play is in three scenes. 
The last opens with an embar¬ 
rassingly inadequate rendition 



Kenneth Cranham 


by the lads of songs of Presley 
and Buddy Holly. As Mr Gill 
is his own director, no one has 
stepped in to do anything about 
this sequence. 

I don't think it's excuse 
enough for the National to 
have dropped its ticket price 
to £3 for this show. I happen 
to believe that all shows at the 
National should be offered to 
the customer for about £3—this 
is surely the point of the lavish 
subsidy it receives from the tax¬ 
payer. Nor do I think that the 
theatre's new' plays policy, 
such as it is, is well served by 
such precious self-indulgence 
as we have here. 


Arts Guide 


Music; Monday. Opera and BaBst/Tuesday. Theatre/Wednes¬ 
day. ExNbtOons/Ttiursdsy. A selective guide to all the Arts ap¬ 
pears each Friday. 


Exhibitions 

WEST GERMANY 

Stuttgart. Staatagiterje, Konrad Ade¬ 
nauer Stress*: Late 18th and early 
nth century Italian masterpieces 
reflect the beginnings of Baroque. 
Emh opting 1983. 

Fnmkhnt. Kunstvereio. 44 Marfct: 
Drawings and paintings depicting 
human beings from between 1980 
and 1970 by Pier Pasolini, the Ital¬ 
ian movie director. Ends Feb 27. 

DoneMorf, Rimsthalle: The show of¬ 
fers a comprehensive survey of 
Henri Matisse. The 80 pointings in¬ 
clude works, on loan from Paris, 
New York. London and Moscow. 
They are supplemented by a dozen 
sculptures. The focal point of the 
show is the gigantic La Danse. Ends 
April 4. 

Tu bing e n Kunathalle; 157 drawings, 
gouaches; wain odours and col¬ 
lages by Jean Dubuffet, tbe French 
Art Brut painter and sculptor. Ends 
March 6. 

Cologne, Rautenstraucb-Joost Mu- 
setun: The <miy Gennan venue of on 
exhibition featuring 2JXB Mexican 
wooden dance ami death masks. Al¬ 
so Pre-Columbian objects on tan 
from the Institute National do An- 
tropofagia e Hisanritt in Mexico City. 
Ends May 15. 

Hanover. Kestner Gescltechaft, 16 
WarmbuchenstraRse: The complete 
graphic work of Oskar Kokoschka, 
the Austrian expressionist, carefully 
guarded against daylight so as not 
to damage tbe delicate water col¬ 
ours and drawings. Ends May 15. 

Bertha, Brauhaus Arcbiv, Klro- 
gelhdferstrttsoe: German p aintin gs 


from the 1920s and 1930s on loan 
from Havard University's Busch- 
Reisinger Museum. Ends April 17. 

BRUSSELS 

Sod£t£ Generate de Banqoes: Pierres 

et Rue 1780-2988. The success of 
this exhibition has prompted a long¬ 
er ran. Eads Feb 18. 

Musics Btjux d’Art ct Hbtobes: 
Collection of Delft porcelain. Ends 
Feb 21. 

VENNA 

EQnstlerfcwis: Aspects of present day 
art In the Soviet Union from the 
Ludwig collection. Ends Feb 25. 

HOLLAND 

Bjjbimwmenni van Oudbeden. Leiden: 
Egyptian hieroglyphics on papyrus 
up to 4,000 years old. Ends April 4. 

LONDON 

Walker Art Gallery, Iiverpool: John 
Moores 13 - Britain's first and most 
important Open Exhibition, which 
regularly attracts a strong entry' 
from amongst our best contempor¬ 
ary painters. Tbe prizes are gen¬ 
erous enough: £6,000, £3,000. £2,000 
and ten at C50, but tbe prestige lies 
in the selection itself. This year's ex¬ 
hibition is fell of strong uncon- 
troversial pointing, both figurative 
and abstract, with John Hoybutd 
victor ludorum. Ends Feb 20. 

Whitechapel Gallery: Barry Flanagan 
enjoys perhaps the widest or at 
least the most rapidly expanding in¬ 
ternational reputation of the young¬ 
er British sculptors. His work of the 
pn-rf ten years evinces a distinctive. 


poetic, delicately judicious sensibili¬ 
ty, whether it is a natural lump of 
stone just barely marked or a leap¬ 
ing hare modelled in clay, cast in 
bronze and brightly gilded. Ends 
Feb 20. 

The National Portrait Gallery: Van 
Dyck in England - if not unquestion¬ 
ably the greatest, pace Holbein, cer¬ 
tainly the most prolific and lasting}}' 
influential of our Court Painters, es¬ 
tablishing the image of romantic, 
doomed Cavalier grandeur in its fi¬ 
nal years. He could not have done 
this without an army of studio assis¬ 
tants and it is easy enough to recog¬ 
nise the fruits of the production line, 
but he was a wonderful artist for all 
that. He is a painter's painter, 
steeped in the works of the earlier 
Italian masters, and the worthy suc¬ 
cessor to his own master, Rubens. 
Ends March 

NEW YORK 

Metropolitan Museums of Art: Archi¬ 
tectural drawings, furniture, photo¬ 
graphs and even ceramics comprise 
the hundred objects of Frank Lloyd 
Wright's dusted off to accompany 
the permanent installation of the 
living room he designed for the 
Francis Little House. Ends Feb. 27. 
(5357100) 

Whitney Museum: The 75th anniver¬ 
sary of the exhibition of The Eight 
the group surrounding artist and 
teacher Robert Henri, is being re¬ 
membered with nearly half of the 60 
paintings first shown at the New 
York Macbeth Galleries in defiance 
Of conventions established by the 
National Academy of Design Be¬ 
sides Henri, works by Luke, Law- 
son, Shinn and Davies will recreate 
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the origins of modern art in Ameri¬ 
ca. Endes March 20. 

WASHINGTON 

National Gallery: On tbe centenary of 
Edouard Manet's death, a hundred 
paintings, pastels and pbotograplu 
show tbe growing interest in Paris 
among artists of that time, 

CHICAGO 

Museum of Co ntem porary Art: 300 
works from the superb modern Rus¬ 
sian collection of George Costakis 
preserves the exuberant hopes of 
cu bo-futurism, Suprematism and 
constructivism through the point¬ 
ings and designs of Khun. Chasnik. 
Rodchenko, and Malevich before 
their extirpation by Stalin. Ends 
March 13. 


PARIS 

From Carthage to Kairouan. 2.000 
years of art and history in Tunis. 
Magnificent mosaics and a vast 
model of the Kairouan Mosque re-' 
trace the succeeding Phoenician. 
Roman and Islamic influences on 
an in Tunisia. Petit Palais, Closed 
Mon. Ends Feb 27. 

ITALY 

Florence. Palazzo Pitti: One hundred 
works from Dresden Picture Gall¬ 
ery. Ends March 4. 

Rome. Galleria National* d'Arte Mod¬ 
erns: Paintings inspired by Garibal¬ 
di from Fattori to Guttuso. Ends Feb 
27. 

Milan. Ptiazzo della Permanente: 
Twentieth Century pointings includ¬ 
ing Siremi, Camnigli, Carra de Chiri¬ 
co and Morandi. Ends March 27. 



F.T. CROSSWORD 
PUZZLE No. 5,100 

ACROSS 

1 Double tea dance (3-3) 

4 The lady to move round one 
slowly (6) 

8 Racket era storm (7) 

9 Keep purchasing, we hear, 
presently (2,3,2) 

11 Developing countries behind 
leaders to international 
arena (5,5) 

12 Bird's mode of .travel (4) 

13 Stubborn creature nearly 
caught for fine (5) 

14 Variety is exciting with 
circus top in truth (8) 

16 Find rare energetic radia¬ 
tion here (5-3) 

18 Ii’s corny kind of puzzle to 
the listener (5) 

26 Policy statement has morbid 
bit in it (4) 

21 The crazy vehicle of a 
rattling good musician (10) 

23 Lot in favour of music (7) 

24 At the very least, a car for 
mother (7) 

25 The walk for old age to hit 
back (6) 

26 Aim of camping (6) 

DOWN 

1 Bus trainer (5) 

2 A learner takes in paper on 
changing gear (7) 

3 The rain on the roof? (4,5) 

5 A tree gets dull publicity (5) 

6 Information for boy applic¬ 
able to all in class (7) 

7 Can one outlet be arranged 


for this dungeon? (9) 

10 Pride on TV, perhaps. Shows 
forethought (9) 

13 Plant cash value’s a little 
short (9) 

15 Pardon in respect on the girl 
charge (9) 

17 Went round a gallery in Hull 
(7) 

19 Fancy, Fm against the 
English! (7) 

21 False god embraces name 
that's commonplace (5) 

22 The Queen’s put out to make 
breakthrough (5) 
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The path to 
arms control 


IN THE gTowing controversy 
over European-based nuclear 
missiles, there is one proposition 
(and probably only one) which 
has overwhelming support in 
Europe: we must have progress 
on nuclear arms control and pre¬ 
ferably on nuclear disarmament 

There is concern at an arms 
race in which the superpowers 
regularly leapfrog each other; at 
the evidence of Soviet aggres¬ 
sion in Afghanistan; at the belli¬ 
cose anti-Sovietism of some 
elements in rhe "Reagan adminis¬ 
tration. To many, these are 
dangerous and de-stabLU&ing 
factors. Where consensus breaks 
down is over what kind of arms 
control to aim at, -and bow to 
secure it. 

The starting point must be 
official Nato policy as it stands 
today. Just over three years ago 
The alliance decided that it 
would deploy 572 new inter¬ 
mediate-range missiles in 
Europe, starting at the end of 
19S3. to counter the deployment 
of new Soviet SS 20 missiles; 
and that in the meantime the 
U.S. would seek reductions in 
theatre nuclear weapons through 
negotiations with the Soviet 
Union. 

Escalation 

Since then, negotiations have 
started in Geneva, in which the 
U.S. has opened with a proposal 
to eliminate all intermediate- 
range missiles on both sides. The 
question is this: is there a better 
way to achieve an arms control 
agreement for this class of 
weapons? 

Many criticisms have been 
directed at the original Nato 
policy decision. Some have 
argued that deployment of new 
weapons, so far from '‘counter¬ 
ing ” the SS 20s, would just be 
another escalation in the arms 
race; others, that the Pershing 
11 missiles, which are ear¬ 
marked for West Germany and 
would have a 6-minute flight- 
time to Soviet territory, are 
provocative and destabilising; 
others, that the mobile cruise 
missiles are inherently difficult 
to verify, and would therefore 
make an arms control agree¬ 
ment more elusive. 

These criticisms have a vali¬ 
dity, of a one-sided kind. The 
escalation in this class of 
weapon began with Soviet de¬ 
ployment of the SS 20; if Persh¬ 
ing IIs are provocative, so are 
SS 20s; if cruise missiles are 
mobile, so are SS 20s. 

The most powerful critique 
against the deployment of new 


Nato missiles is that their mili¬ 
tary rationale, In the context 
of mutual deterrence. Is highly 
debatable- Both sides have such 
a proliferation of nuclear 
weapons of different types and 
ranges, according to this argu¬ 
ment, that the upgrading of one 
type cannot make a significant 
difference to the stability of 
deterrence. 

By now. however, these purely 
military factors have been over¬ 
taken by two other considera¬ 
tions: how to secure an accept¬ 
able arms control agreement, 
and how to hold the Atlantic 
Alliance together. 

Reluctant 

In the worst case analysis, 
these two considerations could 
become one; for if the U.S. fails 
to secure a deal in Geneva, and 
then the anti-nuclear protestors 
in Europe manage to prevent 
deployment, the alliance will be 
shaken to its foundations. One 
U.S. spokesman has already 
warned it could lead America to 
withdraw its troops from 
Europe. I 

The Soviet Union is doing its 
best, by propaganda, to under-! 
mine European support for the; 
1979 Nato twin-track decision. , 
and for the time being remains 
clearly reluctant to offer any 
deal which the West could pos¬ 
sibly accept. Nevertheless, there 
have been signs of movement 
on rhe Soviet side over the past 
three years, even if it has not 
gone far enough. It seems 
clear that only the prospect of 
deployment, or the beginning of 
deployment itself, will provide 
the incentive for Moscow to take 
the final steps towards a com¬ 
promise. 

Alternative 

If the European governments 
want to keep Nato together, 
they must stand by the 1979 
Nato decision, on the grounds 
that this -is the only way to 
secure an arms control agree¬ 
ment which would minimise, if 
not actually ban, the presence 
of these weapons. The alterna¬ 
tive is for an acceleration of 
the arms race in other types of 
weapon, a yawning Assure in 
the Atlantic Alliance, and a 
further increase in East-West 
tension. 

It is now -too late to raise 
specific objections to the pro¬ 
posed weapons, or to argue that 
Nato does not really need them 
for effective deterrence. The 
choice lies between the twin- 
track Nato decision—deploy or 
disarm—and unilateralism. 

There is.no middle way. 


A right of reply 
to the Press 


TOMORROW, Mr Frank Allaun's 
inelegantly named Right of 
Reply in the Media Bill comes 
up for its second reading in the 
House of Commons. The bill 
would give a statutory right of 
reply lo any person who “ has 
reasonable grounds for con¬ 
sidering (a newspaper or broad¬ 
cast report) to be factually In¬ 
accurate or distorted." 

The reply would normally 
have to be printed within three 
days of a request to do so, and 
the complainant could insist 
that the reply was of " equal 
length to the report replied to ” 
and " printed in the same posi¬ 
tion as that report." 

Disputes would be referred to 
a new panel chaired by a judge. 
A recalcitrant newspaper would 
be liable lo a fine of up to 
f-10.000. 

Disquiet 

There is no doubt that the 
bill reflects a widespread dis¬ 
quiet fell among the general 
public at the way that the Press 
uses and in some cases abuses 
its freedom. In just the same 
way, a substantial section .of the 
journalistic profession is con¬ 
cerned at the issues raised by 
the bilL 

If a newspaper, whether it 
be a mass circulation tabloid or 
a low circulation paper of 
record, makes an error of fact, 
and in particular if that error 
of fact is damaging to an 
individual or organisation, then 
that person ought to have some 
recourse to limit and if pos¬ 
sible eliminate the damage that 
such a false report causes. 

Examination 

In a perfect world, he would 
write to the newspaper point¬ 
ing out the error and the error 
would be corrected In an appro¬ 
priate manner. Where a libel 
is involved, the complainant 
can go to law and in some cases 
win substantial damages. 

In practice, this perfect world 
rarely exists. Hie readiness to 
admit error varies from news¬ 
paper to newspaper and from 
case to case. By no means every 
complaint of inaccuracy made to 
a newspaper bears examination, 
and a large number more fall 


info that grey area where one 
journalist's interpretation of 
events is another man's distor¬ 
tion. A prosecution for libel is 
both time consuming and expen¬ 
sive. 

The case for some form of 
statutory right of reply is that 
the principle of a free Press 
has to be tempered by the 
rights of individual citizens. 
An individual about whom 
something inaccurate is printed 
needs some recourse in law to 
counter what the public 
perceives to be the enormous 
power of national newspapers. 
It is argued that a statutory ; 
right of reply exists in 
Germany, France and Denmark, 
and that a free Press continues , 
to flourish. 

The classic case against the 
law intervening in these 
matters was made by Thomas 

Jefferson 170 years ago: *' I 
deplore — the putrid state into j 
which our newspapers have 
passed, and the malignity, the 
vulgarity and mendacious spirit 
of those who write for them.” 
But this was “ an evil for which 
there is no remedy; our liberty i 
depends on the freedom of the 
Press, and that cannot be 
limited without being lost." 
This is a powerful point of 
principle. 

Overdue 

In our view. Fleet Street 
needs to start putting its own 
house in order. Today's state¬ 
ment from the Press Council 
that it will speed up its proce¬ 
dures is long overdue. But the 
present Press Council docs not 
enjoy the confidence of either 
the general public or of all Fleet 
Street's newspapers, and lacks 
the teeth it needs to do its job. 
Nor is Fleet street united on 
issues of journalistic ethics; the 
process of working towards any 
consensus will be an arduous 
and painful one. 

In the meantime, the Allaun 
bill should not be given a 
second reading.' Even if the 
case for statutory right of reply 
had been made, the bill is far 
too sweeping and the proposed 
judicial quango far too cumber¬ 
some to fulfil its purpose. Fleet 
Street must go through the pain¬ 
ful process of learning to regu¬ 
late itself. 


TE FEEL we've been 
%A/ given no part to play 
▼ T in this Administra¬ 
tion,” says Murray Seeger, chief 
spokesman for the AFL-CIO, the 
UjS. unions' confederal body, 
gesturing through his office win¬ 
dow to the White House half a 
mile away acres the park. No- 
one in the Administration 
attempts to deny it. 

Under President Carter, union 
leaders could drop in any tune— 
especially towards the end of 
his presidency, when they were 
almost the only organised group 
whom Carter had not estranged. 
Now. they have to make do with 
just looking at the White Bouse, 
like everybody else. 

U.S. labour is clearly at a turn¬ 
ing point Spumed by Govern¬ 
ment, battered by recession and 
threatened by automation in 
every sector, it is striving to 
e^roamf in new areas, to form 
alliances with black and women's 
organisations which it had pre¬ 
viously shut out, to exercise 
greater influence over a Demo¬ 
cratic Party which is itself 
searching for a coherent pro¬ 
gramme and a credible presiden¬ 
tial candidate, it is on tbe suc¬ 
cess of these efforts that its very 
future as a power in U.S. society 
beyond the year 2000 will 
depend. 

The US. unions grew rapidly 
after the (First) War Labor Con¬ 
ference Board established col¬ 
lective bargaining in key indus¬ 
tries. The industrially-based 
unions, as tbe mine and auto 
workers, split from the craft- 
dominated American Federation 
of Labor in 1936 to form tbe 
Congress of Industrial Organisa¬ 
tions: the CIO rejoined as the 
junior partner in 1955. 

After the Second World War. 
with membership high, the 
unions undertook a purge of all 
Communist and many left-wing 
elements in the face of a cold 
war whose themes management 
pressed Into service in an 
attempt to brand all organised 
labour as subversive. Tbe 
unions proved their democratic 
credentials (though some never 
purged organised crime from 
their ranks) and in so doing, 
shaped themselves into a con¬ 
siderable force in U.S. society 
and a pillar of the Democratic 
establishment 

Yet the fact that they 
organise at least potentially in 
opposition to the interests of 
capital has meant, in effect, that 
they remain at best uneasy 
partners with business interests 
and the Government Industrial 
relations veer sharply from un¬ 
organised acquiescence in many 
sectors—especially the service 
sector, employer of some 60 per 
cent of U.S. labour—to heavily 
unionised combativeness in 
older Industries such as autos, 
steel or deep mine co-aL 

By contrast, U.S. management 
not only generally sees unions 
as a disease to be avoided bat 
—unlike many of its European 
counterparts—can avoid it 
Alexander Trowbridge, presi¬ 
dent of the National Association 
of Manufacturers, says his mem¬ 
bers are “ increasingly in¬ 
terested in getting improved 
employe® relations in order to 
avoid creating the conditions 
where unions are demanded.” 
He equates unionisation with 
inflexibility: in a recent speech 
to the Washington chapter of 
the Industrial Relations Insti¬ 
tute. he praised high technology 
companies for their " outstand¬ 
ing personnel programmes 
which help deter unionism ”— 
and for setting up in states 
where “Right to Work" laws 
effectively curtail union recog¬ 
nition. 

The AFL-CIO’s name for this 
is union busting, and unions are 
hurt badly by it. Consultancies 
have expanded their scope in 
advising managements how to 


THE U.S. LABOUR SCENE 


Why America’s unions are 
at a turning point 


By John Lloyd, Labour Editor 


TWO KEY UNION LEADERS 



Douglas 

Fraser 


HAVING LEFT his native 
Glasgow in 2922, Doug 
Fraser spent much of his 
adult life struggling to 
organise the anto plants of 
Michigan and Illinois. Tall 
and gaunt, with a brilliant 
smile and a profane charm, 
his bargaining reflexes are 
those of a man accustomed 
to winning fat deals and big 
fringe benefits—or to calling 
out his members if refused. 



Glenn 

Watts 


avoid unions over the past 
decade; while companies like 
Dupont have held off head-on 
attempts to unionise them. U.S. 
unions usually have to win a 
representational election in 
order to be recognised: even if 
recognised, a subsequent re- 
election can remove that 
status. Unions have lost more 
such elections than they have 
won in recent years, and spent 
millions in fruitless organisa¬ 
tion drives. 

Two extra factors have now 
put a novel pressure on the 
unions: Reagan and recession. 
The unions tend to blend the 
two into one. 

President Reagan, himself 
once president of the AFL-CIO- 
affiliated Screen Actors Guild, 
did not use anti-union rhetoric 
in his campaign for the White 
House: and his strong line on 
defence helped win him up to 
50 per cent of union members’ 
votes. But once elected, he has 
made no efforts to woo labour: 
AFL-CIO president Lane Kirk¬ 
land told reporters recently he 
never placed calls to or received 
calls from Reaean. an extra¬ 
ordinary state of affairs in the 
U.S. 

Barry Bosworth. former 
director of Carter's short-lived 
Council on Wages and Price 
Stability and now a Brookings 
senior fellow, says: "It's been 
shown that there's been great 
growth in the incidence of 
people who organise unions 
being fired. The Government 
does nothing to stop this; the 
employers and the unions fight 
it out forever in the courts and 
by the time it’s settled, who 


THE SON of a dispossessed 
North Carolina sharecropper 
who trekked to Washington 
for work in the depression, 
Glenn Watts was first enrolled 
in a union when working as 
an usher in a' Washington 
cinema. Switching to tele¬ 
phone engineering, he rose 
rapidly through the union 
ranks to become CWA Presi¬ 
dent in 1974. Less well known 


cares? The company's made its 
point and the union's gone.” 

Reagan has twice personally 
intervened in tbe labour scene, 
both times to the detriment of 
the unions. He kept the air¬ 
lines running in 1981 in the 
face of a controllers’ strike— 
in doing so, he smashed their 
union. Patco. Last year he 
forced the train drivers to 
arbitration, which ended their 
traditional 15 per cent differ¬ 
ential over other rail workers. 
Both initiatives were popular. 

The recession, though, is the 
more serious matter. Presidents 
come and go but employers 
endure and are harder to beat 
in harder times. Across much 
of U.S. industry unions are sign¬ 
ing “ giveback ” contracts: giv¬ 
ing up wage rises or accepting 
wage cuts, suffering reductions 
in the fat package of fringe 
benefits which accompanies 
most UA deals, forgoing their 
cost of living increases. Airline, 
food, engineering and auto 
workers have all signed early 
contracts at standstill wages. 
Only the steelworkers have (so 
far) spurned tbe recommenda¬ 
tions of their union leaders to 
sign early contracts carrying 
wage cuts which the companies 
claim they need to survive. 

The auto industry has com¬ 
manded the most attention. It 
is the Industrial heart of the 
UJS.: the U.S. auto workers are 
the wage leaders, and at times 
the social conscience, of the 
AFL-CIO. At GM and Ford, 
early negotiation on contracts 
in 1982 froze wages and cut 
benefits: in return workers got 


Men & Matters 


Shinn leaves 
First Boston 

Although Wall Street was taken 
by surprise at the news that 
George Shinn is retiring at the 
age of 59 as chairman and chief 
executive of First Boston, the 
move had apparently been 
planned wi thin the firm for 
some time. 

The investment bank, which 
seems to feature in all the 
bloodiest takeover battles these 
days, has been transformed 
since he moved over from the 
president's office at Merrill 
Lynch in 1975. Net Income in 
1983 totalled $93m. having fal¬ 
len to as little at Sim in 1978. 

Of course these figures awe 
a lot to the amazing boom 
which is still under way on Wall 
Street. But in addition. First 
Boston has become a much 
more aggressive, risk taking 
business, despite its conserva¬ 
tive manner. Shinn has vastly 
expanded the trading side, 
where revenues have increased 
more than tenfold in seven 
years and built the highly vis¬ 
ible merger and acquisition de- 



“ That's rather large for a 
bridging loan—youre not 
Mexican by any chance?” 


partment just 'about from 
scratch. 

His successor as chairman, 
Peter Buchanan, joined the 
company in 1956 when it was 
little more than a gentleman’s 
club, and played a big part in 
developing the trading side. 
Now aged 48, he plans to con¬ 
tinue the emphasis on wholesale 
institutional business, rather 
than retail brokerage and to de¬ 
velop the international side 
through the successful stake in 
Credit Suisse-First Boston. 

As for tbe group's image, 
he's happy for First Boston to 
be seen as aggressive, “ but 1 
wouldn't tike people to think 
that we are riverboat gamblers." 


On safari 

Jerry Nairn a is making his third 
visit to Britain within a year, 
and not emu the bitter wind 
blowing through London's West 
End can take the edge off his 
enthusiasm for British crafts¬ 
manship. 

Narnia is president of Aber¬ 
crombie and Fitch, the 
up-market American stores 
chain specialising in sports 
goods and accessories. He is in 
London to look for more para¬ 
phernalia including croquet 
sets, fishing rods, picnic baskets, 
shooting sticks, safari hats, pith 
helmets . . . and similar essen¬ 
tials for the sporting life. 

Pith helmets. Well, Nanoa 
does a nice line at $125. “ They 
are handmade in England and 
perfectly express the timeless 
look for which Abercrombie and 
Fitch js famous," he says. 

"People want to wear safari 
outfits in tiie city now, not just 
in the country. I see sportsmen 
wearing these outfits in the dub 
(his club, not mine. I hasten to 
say), and photographers wearing 
them in the street. You don't 
have to go on a true safari to 
wear a full safari outfit" 

The big line at the moment 
though is a gravity guiding sys¬ 
tem at $780. This machine allows 


the user to hang upside down. 
"Simply It's a yoga position to 
use gravity on the organs tbe 
other way round to relieve stress 
and strain. Improve posture, and 
help eliminate backache." 

Set up in 1892 when pith 
helmets were all the rage Aber¬ 
crombie and Fitch collapsed in 
1976 and only re-opened when 
Oshman, a Houston concern, 
bought the name. Since then it 
has sought to extend its exclu¬ 
sivity without losing its exclu¬ 
siveness. 

Nanna explains “ Abercrombie 
is no longer an exclusive men's 
club. We are catering for the 
top 25 per cent of the market 
place and no longer for -the top 
5 per cent," 

To this end the company will 
provide the seedy- sportsman 
with a domino set with " club 
size” dominos at $50. puff bil¬ 
liards for S295. a Cape Cod 
telescope at 81,350—presumably 
for the transatlantic saflor. a 
dog-head cane priced modestly 
at $25. 


Star turn 

Surprising the different views 

you can get through a telescope. 

Last week, Sussex Univer¬ 
sity's science policy research 
unit sent newspapers an em¬ 
bargoed press release titled: 
“Britain’s biggest telescope—a 
failure.” 

The dons alleged that the 
Isaac Newton telescope of the 
Royal Greenwich Observatory— 
formerly at Herstmonceux in 
Sussex but lately moved to tbe 
Canary Islands where the skies 
are clearer—has a "startlingly" 
poor, record of scientific re* 
search. 

Tbe unit's researchers, it 
said, had found a "dramatic¬ 
ally" lower level of productivity 
from the instrument than from 
foreign counterparts. It was a 
"third rate" research effort, 
"ill-starred" from the outset It 
accused the Science and Engin¬ 
eering Research Council of 
suppressing public discussion 


He has seen his members’ 
incomes rise to 65 per cent 
above tbe average Industrial 
wage. 

Yet, at the end of his 
career, he has presided over 
givebqcks in the auto Industry 
for tbe first time since the 
war and became the first 
controversial worker director, 
on the board of Chrysler. 

He defends both. He thinks 
he can better the conces¬ 
sions wrong out of the auto 
companies last year, and says 
his presence on Chrysler's 
board—tbe idea came when 


than Fraser, be is as well 
regarded. He has shaued the 
CWA into an ontwardTooklng 
union which now runs TV 
commercials exhorting pro¬ 
spective members to join "the 
trade union family that's 
helping to build this great 
country of ours.” 

He sees a “ new era on the 
horizon of collective bargain¬ 
ing ”—traditional adversarial 
relations may be gradually 
modified by co-operative 
union - management 
endeavours.” He thinks other 
issues than wages will become 
increasingly important 


promises of profit-sharing (when 
there were profits to share), 
some job security and more in¬ 
formation (mostly discourag¬ 
ing). 

Chrysler, surprisingly, proved 
the odd man out. There, the 
workers had had two years of 
givebacks to a company sup¬ 
ported by government and with 
its back to the wall: a third 
year was not on. Scorning the 
wage freeze recommended by 
Doug Fraser, the UAW presi¬ 
dent—who then relinquished his 
seat on the board given in 
recognition of his members’ 
sacrifices—Chrysler workers in 
Canada struck and forced wage 
rises for themselves and their 
U.S. brothers. 

Bosworth sees this as proof 
that matters have changed 
little. "That company was 24 
hours away from being wiped 
out. and only then did the 
workers agree to a deal. Then 
the company cames back a little 
and immediately the workers 
say: we want our money back.” 

The UAW does not—as might 
be expected—subscribe to the 
view that its recent contracts 
were wholly awful. Fraser 
stresses that, in the break¬ 
through Ford contract signed 
last March, the union gained 
guaranteed income for workers 
to be laid off, improved bene¬ 
fits for those already laid off. 
lifetime employment for 80 per 
cent of workers employed in 
two large plants chosen to 
experiment in this straight lift 
from Japanese practice and 
Increased commitment to con¬ 
sult, with the right of a UAW 


Chrysler proposed It In tbe 
UK In 1976 as a quid pro quo 
for a Labour Government 
bale-out — stopped executives 
awarding themselves big pay 
rises and forced them to 
consider social criteria before 
closing a plant 

“ I think it should exist 
across the piece in the ILS. 
I believe there should be 
better understanding on 
boards of the needs -of 
workers, and on the workers’ 
part, of the problem of the 
company. If there are prob¬ 
lems, you should know.” 

In more traditional vein. 
Watts has set himself the task 
of organising IBM, seeing the 
company's entry Into the com¬ 
munications field as a way In. 
He has long foreseen the 
consequences of the diversifi¬ 
cation of Bell (AT&T) into 
separate companies, and has 
signed agreements to retain 
his membership In the new 
groups. 

Politely scornful of old 
fashioned tough gay 
unionism. Watts’ approach is 
seen as the most likely to win 
his — and other — unions' 
success, if any is to be won. 


executive to address the board 
twice a year. 

Peter PestiUo, the young 
industrial relations director 
who made the deal with Fraser, 
stresses the experimental 
nature of, for example, "life¬ 
time” employment schemes— 
but draws the broad conclusion 
that "in auto, collective bar¬ 
gaining is barely a 40-year-old 
phenomenon: as institutions go, 
pretty young. What we at Ford 
have done is to confer legiti¬ 
macy on the union. We resisted 
them for a very long time—now 
we have concluded that they 
will be with us for as long as 
we are around, therefore we 
must have a way of having a 
mature relationship." 

It remains to be seen 
whether Ford—and other— 
workers regard more mature 
relationships as a sufficient 
trade-off for immature wage 
rises: Fraser believes they will. 
He. and his fellow union 
leaders, also point to other 
factors which, they say, testify 
to the continued health of the 
UJS. labour movement. 

• While membership has shrunk 
in traditional sectors, growth in 
other areas has partially com¬ 
pensated. Tbe AFIrCIO is mak¬ 
ing a determined and expensive 
push for membership in the 
South: so far, tittle has come 
of this but. says Fraser, 

“ Sooner or later these Souther¬ 
ners are going to say: we're not 
second-class citizens, we should 
get as much as Northerners and 
in the end the company is going 
to have to capitulate or well 
organise them, or both.” 


More proven ground is the 
professional and witite-.collar 
sector. While collar workers 
grew from 47.5 per cent to 52.5 
per cent of the UA workforce 
. in the 1970s: in the game 
period, those unionised grew 
from around 4m. or just over 23 
.per cent of AFL-CIO member¬ 
ship, to just over 7ffi» or 35 
per cent. 

The American Federation of 
State. County and. Municipal 
Employees is constantly cited as 
the wunderkind of unionisation. 
Under the leadership of Jeny 
Wurf, a New York radical 
socialist who began by organis¬ 
ing restaurant workers to fur¬ 
ther his ideals and pay bis bills, 
(Wurf died last year), the 
union grew from around 100,000 
in 1955 to over lm.. .. 

• Some sectors have been at 
least partly immunised from re¬ 
cession by tbeir own continued 
health. Electrical workers re¬ 
cently signed a three-year deal 
carrying 24 per cent wage in¬ 
creases: Glens Watts, the presi¬ 
dent of the Communications 
Workers of America told his 
Bell members last month on the 
eve- of contract ~ negotiations 
that “ we are dealing with .a 
healthy growing industry and 
a very profitable company—we 
have worked for and deserve a 
share .of these - improvements.'* 

# Perhaps most significantly, 
the unions are seeking to com¬ 
pensate for weakness in the 
marketplace with increased in¬ 
fluence in the political arena. 
The AFLUIO executive has 
reversed the formal political 
neutrality it held to. under its 
late president. George Meany, 
with a decision -last August to 
enter into the nomination .pro¬ 
cedures for a Democratic* presi¬ 
dential candidate: in effect, to 
endorse, at a board meeting in 
December, one or other of the 
presidential hopefuls as the 
-union man. 

As things stand now, they arc 
bound to have a considerable 
effect on Democratic economic 
policy. Their concerns—for an 
industrial programme which 
would involve more government 
aid to industry and “ fair 
trade,” possibty through “ local 
content” legislation now being 
promoted by the UAW, speci¬ 
fying that a high proportion of 
goods imported be-made In the 
U^.—could form a major part 
of a Democratic platform. 

A number of union leaders, 
with some support from Demo¬ 
crats and intellectuals, favour 
a revival of the aborted Carter 
“social compact” where job 
security 1 and increased invest¬ 
ment are traded off against 
wages. But this Idea has not. It 
seems, caught the imagination 
of the influential group of 
largely younger Democrats—of 
whom Senator Gary Hart, a pre¬ 
sidential hopeful, is one—who 
are moving away from their 
party’s traditional reliance on 
government spending towards 
stimulation of world trade, 
technology and growth. These 
neo-LtheralG—or “Atari Demo¬ 
crats"—see the ..unions as 
potentially hostile to their aims. 
Others believe that the typical 
three-year contracts have now 
become unwieldy obstacles in 
a rapidly-changing scene, and 
wish to replace them witfi one- 
year contracts, possibly under¬ 
pinned by legislation. 

In the end. the U.S. unions 
can rely on nothing but their 
own ability to organise, bargain 
and win. These abilities have 
been abundant in the past; they 
are now serioiusiy weakened. 
The unions wBl need to make 
great efforts—greater than at 
any time in their past—if they 
are to demonstrate them again 
in the future. 

this la the first in an occasional 
series on trade union movements in 
major industrialised country os. 


on the matter. 

But someone must have taken 
another look. The press release j 
has now been withdrawn and 
another, less likely to make the 
front pages of the papers, sent 
out. 

For “ failure," it substitutes | 
the rhetorical “ how well has 
it performed?” For “startlingly 
poor record,” it suggests In¬ 
stead a “rather poor record:” 
and what was “dismal” is now 
merely “undistinguished.” 

No longer is the telescope 
“ill-starred”—just “problem¬ 
atic." And gone altogether is 
tbe suggestion that someone has 
been keeping the matter in the 
dark. 


Paddle power 

Flight Lieutenant Jerry Raw¬ 
lings, who ousted Ghana’s civi¬ 
lian government for the second 
time in his career at the end of 
1982, is taking no chances about 
security. 

Military manoeuvres are 
under way this week to ensure 
that the nation's armed forces 
will be up to scratch should (he 
frequently forecast invasion of 
his country by hostile mer¬ 
cenary forces take place. 

Ghana radio reports that the 
civilians lending a hand as a 
sort of latter-day Home Guard 
include “militant canoe fisher¬ 
men ” to assist with amphibious 
troop landings. 

Africa hands are recalling 
General Mobutu’s enlistment of 
pygmies bearing bows and 
arrows when Zaire's Shaba pro 
vince was invaded by rebels in 
1978. 


Man of account 

A statistician is . . . someone 
who can figure his way from an 
unwarranted assumption to a 
foregone conclusion. 
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Agreenearth 

or a dry desert? 

There may still be time to choose 

T he World is destroying hs tropical rainforests. Half the forests 
hare gone, and the speed of destruction is accelerating. If this 
continues we will lose for ever the earth’s greatest frcas^nii^nf 

perhaps our most valuable natural resource for 
tile future. In the next 25 years the vast foresS ooS^w 

forests 

demand m the d evelope d world for tropical timber^ ' of 

In 1980 the YFWF and other authorities published a nbti For 
developing resources without destroying them. We iwedroiSEl! 
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ECONOMIC VIEWPOINT 


The TUC case on unemployment 


By Samuel Brittan 


AN INDICATION of the lew 
level to which economic debate 
has sunk in this country is the 
silence which greeted the TUC 
Economic Review for 1983. 
published at . the beginning of 
this month. 

Very important is the robust 
job done by the TUC in re¬ 
futing certain "lump of labour” 
fallacies, eg that new tech¬ 
nology must mean unemploy¬ 
ment or that “ Immigration. ” 
and “women, going out to 
work " are to blame. On these 
issues it displays more 
economic common sense than 
can be heard in the " pessimism 
over the brandy " talk so often 
In evidence in the business and 
financial communities. 

Most relevant of all for long 
term policy Is the TUC's 
attempt to refute the view that 
the upward trend In unemploy¬ 
ment is due to workers pricing 
themselves out of jobs—-or not 
being allowed to price them¬ 
selves into them. 

This was at one time a major 
government theme. Since the 
*■ Falklands factor ” arrived and 
the subsequent coarsening of all 
argument, the emphasis has 
shifted to the so-called 
"resolute" approach, to "Buy 
British” campaigns and so on. 

The “ pricing out of work " 
approach to unemployment has 
greater potential validity than 
most of the Government's other 
claims which receive more 
emphasis. It may help to explain 
the long-term unemployment 
rise in several different 
countries, especially in Europe. 

One TUC. argument against 
“pricing out of work” is a 
simple statistical point: that the 
proportion of domestic income 
deriving from employment has 
not increased over the past two 
decades. The figures supporting 
the TUC case are shown in the 
first row of the first table. Zt is 
a reflection of the ritual treat¬ 
ment of data and documentation 
that these figures caused no 
great stirrings among the Gov¬ 
ernment, employers' organisa¬ 
tions or even TUC leaders them¬ 
selves. 

Indeed the TUC could have 
made its debating case even 
stronger by deducting em¬ 
ployers' National Insurance 
contributions, without which 
wages would have fallen by 
about 5 per cent as a propor¬ 
tion of domestic income. It says 
something in favour of the TUC 
presentation that the authors 
faced the fact that these are an 
employment cost, just like 


SHARE OF PAY IN NATIONAL INCOME 


the effect of a lower level of averages suggest — eventually 



1963-67 

1967-72 

1972-75 

1975-81 

1981 

Including N. Sea oil 

Income from employment as % 
of total domestic Income . 

68 

67 

66 

66 

67* 

Income from employment as % 
of national Income . 

74 

75 

77J 

791 

81 

Excluding N. Sea oil 

Income from employment as % 
of total domestic income . 

68 

67 

66 

68 

71 

Income from employment as % 
of national income 

74 

75 

771 

82 

87 






Source: CSO 


pay and prices in boosting the 
real value of financial assets: 
everything from cash in the 
bank or pocket to holdings of 
fixed interest securities. Spend¬ 
ing by both consumers and 
business is sensitive to in¬ 
creases in real wealth as well 


decided not to accommodate 
rising inflation for fear that it 
should soar right out of control. 

Once the policy of “no accom¬ 
modation " was taken on board 
and wages and prices began to 
rise more slowly in response, 
more of any given demand 


is supposed, “real demand' 
will increase if inflation comes 
down more quickly. 

The “ real balance ” effect 
undoubtedly exists. But we 
really cannot be sure that it 
will be large enough — or will 
not be offset by other influ¬ 
ences in a deflationary environ- 

. , meat. The economic policy of 

wages, and resisted the tempta- come—with even approximate remain who cannot find work at great nations- should not, and 

tion. accuracy. prevailing pay levels. does not need to. depend on 

The second row Shows the North Sea oil has an imp or- The TUC's other argument highly uncertain arguments 

figures that the CBI usually tant effect on the trends. In against the “ pricing out" ^oong model-builders about 

cites to make the opposite the 1960s income from employ- doctrine is theoretical rather Rs size and speed of action, 

point and demonstrates a rise meat accounted for 75 per cent than statistical This Is that There Is an alternative 

m . e ■“ ar ® of of the national income; and although wage cuts reduce costs framework which avoids the 

coste. Tbe difference is that trading profits and rents of in- they also reduce demand because dangers both of the worst kind 
in the first row the figures are d us trial and commercial com- “ they reduce the ability of of “ reflation ’* and of allowing 
a proportion off gross domestic panies accounted for nearly IS workers to buy goods and depression to persist unneces- 
income (equivalent to gross per cent. In 1981 the propor- services.” Therefore “firms will sarily. That is for governments 
domestic product) and the ones tions were SI and 10 per cent have no incentive to produce to use their endeavours to 
in the second are a proportion respectively. But of that 10 per more by taking on extra keep total spending as 
of national income (equivalent cent about half was accounted workers." measured bv Monev for 

S T l f J r b3 ' North Se, pr^B. If This argument is as old as the Nomiod) GOT or COT on a 

biggest difference between the these are excluded the profit :* verv stable upward oath designed 

irauTssf; sst SHiisS® cS WwKssjesjs 

s-tT-jgFs? zszstj: sr* e -fx*""*** ™ 

nation's stock of capital equip- Of course P*“-E a nd profit In. fact the TUC view that . The lower table shows what 
merit is estimated to wear out. shares are only suggestive, and wage cuts or lower wage In- 15 involved on an international 
In principle the net measure 1101 ““elusive evidence of move- creases may fail to stimulate basis. In the main industrial 
is surely right: for if capital to 831(1 away from market- employment can be true in the countriM. monetary demand 

coiSption te ignored and bearing pay rates. short run, unless the Govern- Nominal GNP, has 

treated as part of profit, Moreover, once capacity has chooses to make it other- ^ — 

business capital will ran down, been adjusted to a particular vise. «£?,“ 

The main argument on the pattern of excess read wages, it Why “can be true” rather 
side of tbe gross measure is is possible that a stable long- than "is true”? This is be- ^ 

simply the extreme difficulty of run relation between profits cause the economists whom I tended to boost orices- and 

measuring capital consumption and wages re-emerges, but a call - technical monetarists" governments_with much’ more 

—and therefore national In- pool of unemployed people put a great deal of weight on heartache than the smooth 

NOMINAL GDP GROWTH IN INDUSTRIAL WORLD 

(Annual percentage growth) 

196Bto1979 1900 1981 1982t 1383* 19841st half* 

Out- Out- Out- Out- Out- Out- 

GNP Prices put GNP Prices put ONP Prices put GNP Prices pot GNP Prices put GNP Prices put 

US. . 11 6i 3 9 9 0 lli »i 2 4 6 -2 8 6 2 9 51 Si 

Japan . 13} 7§ 5fr 7} 3 4 6 3 3 S 2 2* 6} 3 31 84 4 4 

Germany . 9 5} 3 752 440 3 4*— 1 3 3} 0 532 

Total of main seven* 

OECD countries... 11 7} 3} 10 9 X 10 8* 1* 6} 7 - j 8 6 2 9 6 3 

•Above four pins France, Italy and Canada, tEstimate, t Forecast. __ 

NB Bccanse of rounding and additions of percentages GNP growth is only approximately equal to price plus output change. 
Source: OECD 


as take-home pay. Therefore It growth should have been avail¬ 
able for rising output and less 
run to waste in inflation. 

Unfortunately this recovery 
strategy has been undermined 
because demand growth has not 
been maintained even in nomi¬ 
nal terms. On an international 
scale Nominal GDP growth has 
plunged from 10 per cent to 6} 
per cent last year. In the UK 
it has fallen to S per cent (com¬ 
pared with 10 per cent implicit 
in tbe Medium Term Financial 
Strategy). In the U.S. it has 
plunged from 11 J per cent to 
4 per cent. As pay settlements 
and inflation rates have fallen, 
monetary demand has been 
allowed to chase them down¬ 
wards and thus aborted 
recovery. 

Some rather inadequate 
recovery is forecast by the 
OECD for 1983; but the risks 
on the downward side were 
emphasised by OECD itself. I 
am not suggesting that govern¬ 
ments and central banks have 
the power to determine a per¬ 
fectly smooth growth path for 
monetary demand. But if they 
had at least a conscious policy 
for it, as the U.S. Council of 
Economic Advisers now has, 
they would be alert to devia¬ 
tions of the scale experienced 
in 1982 and would be able to 
take remedial action sooner. 

There is no black magic in 
an objective for Money (or 
Nominal) GDP. It is simply a 
common sense guide to the use 
of existing instruments of 
monetary, fiscal and exchange 
rate policy. Nor does its use 
compel governments to ignore 
the division of national income 
growth between inflation and 
read output as is sometimes 
alleged. It does imply a recog¬ 
nition, however, that govern¬ 
ments cannot dictate that divi¬ 
sion. It recognises the need 
for two fail-safe mechanisms: 
one to ensure that over-opti¬ 
mism about the scope for 
expansion does not lead to all 
the agonies of another infla¬ 
tionary take-off; the other 
against unintended collapses of 
monetary demand, should the 
system not be self-stabilising as 
some economists hope. 


Lombard 


A gamble on 
inflation 


By Clive Wolmau 


IN 1982, pension fund managers 
achieved an all-time record 
return on their conventional 
gilt portfolios — over 50 per 
cent on longer-dated stock, 
according to figures published 
by stockbrokers Phillips and 
Drew. 

But tbe question remains as 
to whether the men who con¬ 
trol over £ 80 bn of people’s life¬ 
time savings should be gambl¬ 
ing on future inflation rates by 
investing in gilts and other 
fixed interest stock. For Che 
1982 achievement has done 
Little to disguise their abysmal 
long-term record of gilt deal¬ 
ings in the face of inflation, 
going back to 1935. 

In the last 20 years, tbe 
average real (inflation-adjus¬ 
ted) return on pension fund 
gilt holdings has been minus 
2 per cent per year. Yet at the 
end of December conventional 
gilts and debentures still made 
up 22.4 per cent of the total 
holdings of private sector pen¬ 
sion funds. By contrast, 
inflation-proof index-linked 
gifts, which were introduced in 
March 1981 offering a real 
return of about 2.5 per cent 
per year, together with other 
indexed investments made up 
only 3.5 per cent of their port¬ 
folios. 

The average redemption 
yield on long-dated stock with 
maturity dates stretching to 
2017 Is currently about 1L25 
per cent If inflation averages 
more than tills over the next 
10, 20 or 30 years, tbe real 
return will once again be 
negative. 

In a 1981 paper on indexing 
long-term financial contracts, 
Professor David Wilkie, re¬ 
search actuary at Standard Life, 
extrapolated from post-war 
inflation rates to show that the 
range of possible real returns 
from a conventional gilt, even 
over only ten years, was extre¬ 
mely wide — and the inflation 
risk therefore high. He calcu¬ 
lated that the probability of a 
negative real return being 
achieved was 47 per cent 

This analysis shows that the 
dangers of inflation make con¬ 
ventional gilts an even more 
hazardous investment than 
equities. Tbe choice of a diver¬ 
sified range of shares in the 
UK and overseas can squeeze 
out many of the risks of equity 
investment, from which pension 
funds have achieved an average 


real return of plus 3 per cent 
per year since 1963. By con¬ 
trast a return of mid-TOs-style 
inflation would undermine the 
value of conventional gilts and 
debentures and constitutes a 
risk against which pension 
funds are inadequately hedged. 

Pension fund managers point 
out that if they all decided to 
liquidate their conventional 
gilt holdings together and 
switched into index-linked, 
there would not be enough to 
So round. Their prices would 
rise and redemption yields fall. 

But if the switching was done 
over a period, both the Govern¬ 
ment Broker and corporate 
treasurers would have an incen¬ 
tive to run down their conven¬ 
tional stock and issue more 
index-linked bonds to satisfy the 
demand. In any case pension 
funds can also invest imme¬ 
diately in the index-linked mort¬ 
gage schemes available which 
offer a real rate of return of 4 
per cent plus. Through lack of 
funds they ore currently un¬ 
able to grant home loans to 
more than a tiny proportion of 
their applicants. 

Most fund managers say they 
ore reluctant to increase their 
index-linked investments, be¬ 
lieving that they must take a 
view of the economy. One 
example is a portfolio manager 
responsible for over £lbn of 
assets in 50 pen sion funds. His 
investment strategy assumes a 
low rate of inflation over the 
next decade as he believes that 
the economy moves in 50-year 
cycles and that Mrs Thatcher 
will win the next election. 

For most of the 19th century, 
with prices falling, the courts 
insisted that trustees put all 
their money into consols. But 
today’s judges take an In¬ 
creasingly sophisticated view of 
the dangers of inflation. The 
“ prudent ” businessman of the 
1980s rarely allows himself to 
be locked into fixed prices or 
rents in his long-term contracts 
but insists that they are 
reviewed frequently. 

A year ago, pension funds 
were unwilling to sen their 
gilts In advance of the long- 
awaited surge of gilt prices. Now 
they have made their profits, 
they should run down their 
stock and show their reluctance 
to gamble on forecasts about 
the distant future which the 
responsibilities of their office 
demands. 
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Letters to the Editor 


Privatisation of Associated British Ports 


From the SDP/Liberal Alliance 
Prospective Parliamentary 
Candidate for Gravesham 

Sir.—Tbe point off privatising 
should be to increase competi¬ 
tion and consumer choice. Will 
this occur when ttte 19 ports 
constituting tbe Associated 
British Ports (ABP). formerly 
the British Transport Docks 
Board, axe sold off to investors? 
The heavy oversubscription of 
shares indicates that aU tbe 49 
per cent shares will be taken 
up at a knock down price. Zt 
looks like a repeat of Amer- 
sharo International where the 
unseemly rush of stags, on the 
day, led to adverse publicity. 

In any event, why sell off a 
large dice off a nationalised in¬ 
dustry which has no monopoly 
and which has been in competi¬ 
tion with other ports to the 
country. The British Transport 
Docks Board (now ABP) is 
Britain’s largest port authority; 
it handles about 4 of the 
United . Kingdom seaborne 
trade. It is ironic that BTDB 
has been in the black over the 
past two decades with the ex¬ 
ception off the years 1969, 1970 


and 1981 while many other 
parts in the cotmtiy outside 
ABP (London and Liverpool for 
example) have lost millions and 
have had huge sums pumped 
into them by governments of 
the day. BTDB has been an 
example off nationalisation 
which has succeeded, partly 
because of the competitive ele¬ 
ment with other ports and 
partly because of its efficient 
management 

Privatisation will not increase 
competition and consumer 
choice since such are in exist¬ 
ence already. Why then sell off 
a national asset at a ridiculously 
low price after the cancellation, 
by the Government, of an £8lm 
loan? The official price of the 
shares is about £22 m, and must 
be looked upon as a distressed 
price. When the Government 
put a £45m price tag on ABP 
many analysts in the City were 
surprised, having expected a 
figure of perhaps twice that 
amount. The oversubscription 
for Shares by 25-30 times shows 
that the Government ia again 
selling the nation short in its 
privatisation policies. If the 


shares open with a premium of 
around 20p (as estimated) the 
successful applicants in the 
issue will have an instant £4m 
profit. If this occurs it must 
rank as something of a scandal 
in that valuable public trans¬ 
port assets will have been sold 
off at a bargain basement price. 

While there was no case in 
tbe first instance for selling off 
any of ABP, at least it could 
and should have been sold at a 
proper market price. The result 
is a switch from the public to 
the private sector (with proGts 
only to those who can afford to 
buy) which was unnecessary in 
view of the already public/ 
private ratio regarding British 
ports as a whole, and the 
success off the nationalised 
ports over the years. ABP 
belonged to all of the citizens 
off the country so that, once 
again, a relatively small number 
of persons with money will gain 
over the many millions who can 
only keep their heads above 
water let alone buy shares. 

D. Davies. 

Albert Buildings, 

48, Queen Victoria Street, EC-L 


Deep discounted. 
stock 

From Mr A. Ratcliffe 
■ Sir.—I was Interested to read 
Mr W. H. a Sadie ir’a letter 
(February 1 8) - regarding the 
Inland - Revenue’s consultative 
document on the tax treatment 
of deep -discounted stock. He is 
absolutely right to question the 
attraction for investors which 
these stocks will offer if some of 
the proposals made by the 
Revenue are enacted. In this 
connection he makes an interest¬ 
ing alternative suggestion. It is 
not dear, however, whether 
there is symmetry in the sug¬ 
gestion as it appears that relief 
will accrue to the borrower 
throughout the life of the stock 
while an investor will only be 
taxed on disposal. 

Z would therefore propose a 
further alternative which, while 
not being symmetrical, levies 
tax on the investor no later than 
relief is granted to the borrower 
(possibly a more attractive 
option for the Revenue). I 
envisage a situation where the 
lender is only taxed on disposal, 
albeit at income tax rates, with 
the borrower receiving a 
revenue deduction upon redemp¬ 
tion. In order, however, to 
alleviate the incidence of the 
tax charge and to improve the 
possibility of securing full tax 
relief for the borrower in the 
year of redemption, X would 
propose a facility to spread the 
income or the relief over the 
previous, say, three years (Le. 


a form of top-slicing relief 
which has been incorporated in 
previous tax legislation). 

There are two other aspects 
of this consultative document 
which I believe also require 
urgent consideration. In the 
Press release on this subject on 
June 25 1982 the Revenue indi¬ 
cated that it considered relief 
should be available for the dis¬ 
count on deep discounted stock 
because, as with interest paid, 
it represented “ the reward for 
the use of money.” This is a 
very Interesting statement, as it 
brings into question why there 
should be any form of payment, 
which represents the cost of 
using money, which does not 
qualify for tax relief in the 
borrower's hands. The consulta¬ 
tive document refers to deep 
discounted stock being defined 
as possibly i per cent or 
possibly * per cent discount a 
year over the life of the stock. 
There does not appear to be any 
clear thinking of what is appro¬ 
priate; nor. I would suggest, is 
there any magic about either 
figure, or any other. If. how¬ 
ever, a stock is issued which does 
not qualify as « deep,” and that 
issue is made by an investment 
company 0 *athcr than a trading 
company), which a majority of 
parent companies are, there 
does not appear to be any way 
in which tax relief could be 
obtained by the borrower. An 
identical problem already exists 
in relation to obt ain i n g tax 
relief on discounts on accept¬ 


ance credits issued by invest¬ 
ment companies. 

My point is why should there 
be discrimination? They are all 
forms of borrowing and they 
are all “ reward for the use of 
money.” This is a slightly 
broader issue than just deep 
discounted stock, but the prin¬ 
ciple is the same, and 1 believe 
the opportunity which this con¬ 
sultative document offers should 
be taken to examine the wither 
issues. 

A. G. Ratcliffe, 

Deloitte Haskins & Sells. 

PO Box 207. 

128 Queen Victoria Street, EC4. 


Lone rangers on 
their bikes 

From the Prospectii'e Labour 
and Co-operafire Candidate for 
Nottingham East 

Sir,—Man in the News (Feb¬ 
ruary 12) tells us that “Peter 
Grant took off to a party one 
evening. It seemed to him 
strange at the time, but he soon 
found the Queen's uncle at his 
side offering him a job in mer¬ 
chant banking." 

Perhaps that’s where today's 
legion of unemployed graduates 
are going wrong. Although 
they have learned to get on 
their bikes, they are riding 
them to the wrong parties. 

Mitrtyn Sloman, 

19 Kingsdoien Road. N19. 


Channel 4 and 
the levy 

From Mr F. Brourn 

Sir,—The Treasury is losing 
income due to Channel 4 states 
Mr R. J. Pearce (February 11). 
Change it, he adds, to TTV2. 
There is little difference for 
the Treasury, and its unpredict¬ 
able levy, in the two option?. 

In exchange for their “sub¬ 
scription” to Channel 4 fixed 
costs, the contractors keep the 
extra advertising income. Profit 
or loss on this transaction leads 
to less or more levy. As an 
ITV2, the cost of programmes 
made or purchased would, simi¬ 
larly, have been offset against 
advertising (with more or less 
levy). 

Parliament decided that 
viewers (tbe Treasury’s big- 
income sector) would be better 
served by a new independent 
channel. So. while Mr Pearce 
appears to be hostile to 
Channel 4, at least the Treasury 
can feel that a temporary short¬ 
fall (because the advertisers 
are fighting the actors) is petty 
cash contributed towards more 
varied home entertainment 
given to its millions of willing 
and regular annual subscribers. 
Frank Brown, 

20 Bennerley Road, SWU. 


Campaign for Labour 
Party Democracy 

From Mr N. Costello 

Sir.—Your Political Corres¬ 
pondent (February 11) refers to 
the Campaign for Labour Party 
Democracy (CLPD) as "now 
almost defunct ” in an article 
about the Labour Solidarity 
Campaign. 

The newspapers were caught 
napping in 1980-81 by the suc¬ 
cess of CLPD in organising the 
achievement of the electoral 
college for the Labour leader¬ 
ship and mandatory reselection 
of Labour MPs; it seems that 
the same will happen next time 
too. 

In fact we have more mem¬ 
bers than ever, and our annual 
general meeting last month was' 
attended by over 500. At the 
last Labour Party conference 42 
of our model resolutions were 
on the agenda, compared to 
less than five by Labour Soli¬ 
darity. 

On different occasions you 
have described the leadership 
of CLPD as “ Bennite " and as 
the " stop-Benn faction.” In 
reality our extensive support in 
the Labour Party has nothing to 
do with personalities, but is 
based on the widespread, 
natural and enduring desire that 
our leaders should abide by 
party polio’. 

Nicholas Costello. 

J3. Radley Road. 

Tottenham. NI7 


Inner city development schemes 
sometimes produce more noise than 
results. 

Not so with GEAR-GIasgow 
Eastern Area Renewal—which is 
quietly revolutionising its area as a 
place to live, to work in, and to make 
profits. 

Already, GEAR has injected real 
vitality and confidence 
into Glasgow's East End, 
simply by making thmgft 
happen. 

For instance: 

Over half its residents 
have improved homes, 
and are now living in 
’ new or fully modernised 
houses, some recently 
built by private developers. 

Community facilities'have been 
reinforced, and social services have 
found new strengths. 

Established businesses, incoming 
companies and new ventures are 
investing arid creating a new era of 
commercial competition. 

In short; GEAR is a unique 
leader in urban regeneration 
and now brings to the market 



a wealth of opportunities, 
backed by an enviable 
track record and a demon¬ 
stration of success. 

To locate in, invest in. 
develop in, or get your 
business into GEAR, 
contact the GEAR team, 

Scottish Development 
Agency, 120 Both well development 

Street, Glasgow G2 7JP- 
Tel: 041-248 2700. Telex 777600. 
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WAGE FIGURE FOR 1982 POSES THREAT TO ANTI-INFLATION STRATEGY 

UK real earnings rise by 7.9% 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


THE REAL earnings of those in 
work in the UK rose sharply in 
1982, according to the latest figures 
issued yesterday by the Depart¬ 
ment of Employment 
In the 12 months to December, 
average earnings rose by 7.9 per 
cent, which was 3 percentage points 
faster than the rise in retail prices 
during the period. 

The department estimates that 
after allowing for special factors the 
underlying rate of increase in earn¬ 
ings in the 12 months to December 
was about 8!< percent The Tax and 
Price index (which measures the 
gross earnings needed to keep pace 
with the rise of prices and taxes) 
went up by 5.8 per cent in the peri¬ 
od. 

This suggests that the real take- 
home pay of those in work in¬ 
creased by around 2 to Vh per cent 
last year. 

This increase may have induced a 
feeling of prosperity among those 
in work, particularly towards the 
end of the year, when British con- 

Peres in 
talks on 
‘national 
unity’ 

By David Lennon in Tel Aviv 

MR SHIMON PERES, leader of the 
Israeli opposition Labour Party, has : 
been holding discussions with 
members of the ruling coalition on 
the possibility of establishing a na -1 
tional unity government j 

The impetus tor these talks was I 
the political turmoil and civil dis¬ 
turbances which followed the publi¬ 
cation of the Endings of the com¬ 
mission of inquiry into the Beirut 
massacre. 

Many members of the Labour 
Party said it would be almost im¬ 
possible for them to join a coalition 
with the Likud block of Mr Mena- 
hem Begin because of the broad po¬ 
litical diferenees between the two 
parties. 

But other parliamentarians 
called for the establishment of a 
broad-based coalition, during 
speeches made in the Knesset yes¬ 
terday, where three motions of no 
confidence in the Government were 
debated. 

The talks about creating a nation¬ 
al unity government have been 
spurred by the growing rifts in soci¬ 
ety which resulted in a fatal hand 
grenade attack on an anti- 
government rally last week. Some 
politicians believe that the best way 
to cool tempers and reduce intoler¬ 
ance is for all the parties to join to¬ 
gether in a national unity govern¬ 
ment thus setting an example for 
the people. 

However, it is generally believed 
unlikely that this can be achieved, 
even though Mr Peres has reported¬ 
ly been offered the post of deputy 
premier in such a coalition. Tabling 
the Labour Party’s no confidence 
motion Mr Yitzhak Rabin, the for¬ 
mer Prime Minister, cited the inqui¬ 
ry commission report about defect¬ 
ive functioning of the Government 
and bad relations among the Minis¬ 
ters. 

Nothing that the commission 
studied only the events during a 
three day period, the former premi¬ 
er asked. “How can we be sure that 
the some sorry situation did not 
exist at other times in the Lebanese 
war?" 

Mr Rabin also asked what kind of 
logic was involved in ordering the 
Israeli army into West Beirut with 
the declared aim of preventing 
Christian vengance for the murder 
of the Lebanese leader. President¬ 
elect Bashir Gemayel, and then al¬ 
low the Christian Militia into the 
Sabra and Chatila refugee camps. 

The two other no confidence mo¬ 
tions were tabled by the centrist 
ShJnui Party, and the Communist 
Part}'. 

The Government was expected to 
defeat all three motions easily. 


sumer spending rose quite marked¬ 
ly- 

For tiie year as a whole, consum¬ 
ers spent only 1 per cent more than 
in 1981 in real terms. This relatively 
small rise in total consumption re¬ 
flects the fact that unemployment 
continued to increase throughout 
the year. Even Britain's nearly 3Mm 
unemployed did relatively well at 
the end of the year. Benefits rose 
by II per cent in November when 
the annual inflation rate was run¬ 
ning at 6.3 per cent. 

The underlying annual rate of 
pay increases fell steadily through¬ 
out the year, but the fall was consid¬ 
erably slower than that of retail 
prices. In January 1982, when the 
annual inflation rate was 12 per 
cent. Che annual rate of increase of 
earnings had been only 11 per cent 

The change - round from a two- 
year period in which real earnings 
were falling to the substantial rise 
at the end of last year was quite 
rapid. It may be welcome to most 
wage-earners, but it poses a poten¬ 


tial threat to the Thatcher Govern¬ 
ment's anti-inflation strategy. 

The faster than expected fall in 
the inflation rate last year reflected 
the weakness of world commodity 
prices and the strength of sterling 
for most of the year. 

However, the prospect of a fur¬ 
ther fall in tlie inflation rate in 1983 
will hinge more critically on a fall¬ 
ing trend in wage settlements. 

It is estimated that only about 8 
per cent of workers have received 
pay increases in the current wage 
round. Preliminary evidence from 
the Confederation of British Indus¬ 
try's pay date. bank yesterday sug¬ 
gested that the average settlement 
in manufacturing industry is about 
6 per cent 

This figure is lower than the De¬ 
partment of Employment's partly 
because it covers a different period 
and partly because it does not in¬ 
clude overtime and other payments. 

The Department estimates that 
the annual increase in basic weekly 
pay rates in the 12 months to Janu¬ 
ary was 5.1 per cent This is sub¬ 


stantially lower than the 6.1 per 
cent recorded the previous month 
and 7.4 per cent in June. 

Because of the sluggish state of 
industrial output last year, the an¬ 
nual rate of increase of wages and 
salaries per unit of output tended to 
rise from a very low figure of 3.4 
per cent in the first three months. 
In the past three months the aver¬ 
age annual rate of increase was 6.7 
per cent 

However, officials are taking 
some encouragement from the fact 
that December's increase in indus¬ 
trial output helped to spread wage 
costs more thinly. In that month the 
increase of wages and salaries per 
unit of output was 5.9 per cent high¬ 
er than 12 months earlier. 

In the third quarter, the latest for 
which international comparisons 
are available, the figure for the UK 
was 5.8 per cent compared with 9 
per cent for the U.S.. 22 per cent for 
France, and 4 per cent for Japan 
and West Germany. 
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Bonn and steelmakers in battle 
of nerves over Ruhr group plan 


BY JAMES BUCHAN IN BONN 

BONN Government Ministers and 
major steelmakers held talks yes¬ 
terday in what has developed into a 
battle of nerves over a radical plan 
to reshape the suffering steel indus¬ 
try. 

Taking part in the talks with the 
economics, finance and labour min-, 
isters were the chief executives of 
Hoesch, Klockner-Werke and Salz- 
gltter, a trio that the Government 
wants to see drawn into a future 
“Ruhr group” as envisaged in a plan 
put forward by an independent 
commission of experts last month. 

The financial difficulties of Klo- 
ckner-Werke, always the outsider 
in the German steel industry, evi¬ 
dently dominated the talks, though. 

So far only Hoesch and Salzgitter 
have begun talks towards a possible 
merger as one aspect of the plan 
which sees the “Ruhr group” 
balancing a “Rhine group" consist¬ 
ing of Thyssen and Krupp. 

At the beginning of the month 


Klockner-Werke, whose main oper¬ 
ation is in Bremen but has works 
scattered over West Germany, an¬ 
nounced that it had asked for im¬ 
mediate official aid of up to DM 
350m ($145.4m). The concern said 
that after talks with its banks there 
was “confidence”' that Klockner 
could take part in co-operation 
talks. 

Although Klockner is not a mem¬ 
ber of the producers' club - the Iron 
and Steel Federation in Dusseldorf 
- other producers believe that 
Klockner has been hardest hit by 
the crisis. 

The concern is certainly not los¬ 
ing less than DM 100 per tonne of 
rolled steel, in line with the dub 
producers, whose losses have been 
DM 150m since the start of October, 
but it also faces a heavy interest bill 
on its new steel operation in Bre¬ 
men, which is working at miserably 
low capacity. 

Hoesch and Salzgitter, who have 


misgivings about the geographical 
disadvantages of the far-flung Ruhr 
group against its concentrated rival 
on the Rhine, are showing no en¬ 
thusiasm for merging with 
Klockner in its present state. 

So far the Bonn Government has 
promised up to half of the DM 2bn 
to DM 3bn proposed by the experts 
as immediate offical aid to get their 
restructuring plan off the ground. 

Bonn says the other half must be 
provided by the regional govern¬ 
ments, but the four regions in 
which Klockner has operations 
have rejected the idea. Count Otto 
Lambsdoiff, the Bonn economics 
Minister, yesterday held talks with 
the four regional economics minis¬ 
ters concerned. 

The Bonn Government yesterday 
insisted that the companies first 
agree before money could be dis¬ 
cussed. However, it is felt in the 
Ruhr that the DM 2bn to DM 3bn 
figure is ludicrously low 


Volcker stresses inflation curbs 


Continued from Page 1 

In both his .prepared testimony 
and in his responses to Senators' 
questions, Mr Volcker appeared, 
however, to put less stress on the 
observance of these money and 
credit targets than on the Fed's ulti¬ 
mate aim. This, he said, was to en¬ 
sure that the present "incipient re¬ 
covery" develops into a prolonged 
period of non-inflationary growth. 

Even without further declines in 
interest rates, Mr Volcker predicted 
that he was reasonably confident 
that a significant recovery would 
get underway. The last cut in the 
Fed's discount rate - which was 
widely interpreted as an attempt by 
the Fed to lead interest rates down¬ 
wards - had proved counter¬ 
productive. The best hope for lower 
interest rates lay in the markets' 
gradual recognition that inflation 
will remain under control. 

He said the Fed's forecast of in¬ 
flation in 1983, as measured by the 
GNP deflator, was 4 to 5 per cent, 
somewhat lower than the 5.6 per 
cent prediction published this 



month by the Reagan Administra¬ 
tion. 

He stressed that the Fed took 
great encouragement from the de¬ 
cline in wage settlements and the 
increases in productivity which 
were evident in the labour market 
He predicted that these would con¬ 
tinue and would overwhelm the in¬ 
flationary effects of rising commod¬ 


ity prices and of the dollar ex¬ 
change rate, which he said could 
not continue to appreciate in the 1 
way it did last year. , 

When markets came to recognise 
these improvements in inflationary 
prospects, he predicted that interest 
rates would decline naturally, 
unless inflationary expectations 
were aggravated by failure in Con¬ 
gress to reduce future budget defi¬ 
cits. 

Mr Volcker’s comments were 
broadly welcomed on Wall Street, 
where bond prices jumped while 
short-term interest rates and the 
dollar fell. 

In the credit markets trading was 
busy in the wake of the Fed chair¬ 
man's remarks 

Mr Volcker's carefully-balanced 
message on inflation, interest rates 
and monetary policy was mostly de¬ 
scribed as “constructive” and "posi¬ 
tive.” There was particular relief 
that the new money supply targets 
gave no indication of an impending 
tightening in Fed credit policy 


Paris to reorganise banking system 


Continued from Page 1 
natio nalis ed banking groups from 
an unwieldy 39 to a more manage¬ 
able 20 or so. 

Most of the banks being absorbed 
into larger groups have balance 
sheets of around FFr lbn (S147m) 
or less. 

The main regroupings are; 

• Banque de Rlnion Europeenne, 
formerly owned by the Empain- 
Scheider group, is to be absorbed 
by the CIC group; 

• Banque Worms, the fourth larg¬ 


est French investment bank, which 
has reported a sharp fall in profits 
for last year, is to enter into some 
form of grouping with two other 
smaller institutions, Banque Vernes 
and Banque Parisienne de Credit 
M Delors would like the grouping to 
evolve into a bank specially con¬ 
structed to aid small and medium¬ 
sized industries; 

• The former Rothschild bank, 
now called Europeenne de Banque, 
is to be absorbed into another, so 


far undefined, larger group. A first 
step has already been taken with 
the buying of the former Rothschild 
industrial participations by the 
Compagnie Financiers de Suez 

holding group, which, is also in fu¬ 
ture to take over full responsibility 
for its Banque Indosuez banking 
arm; 

• Among other smaller banks, 
Banque Tarneaud is to be absorbed 
by Credit du Nord; 



Hyster production cuts 




“C 

°f 



•E 

■F 



•c 

J F 



"C 

“F 


B 

s 

48 

Dabraorik 

F 

a 

46 

ttdege 

S 

14 

57 

Sifen 

S 

-3 

27 

Atnart 

S 

il 

5? 

hm 

S 

n 

il 

Mtita 

s 

16 

61 

Seed 

E 

3 

37 

tea 

c 

9 

48 

Hama 

S 

4 

39 

Ihrf. 

s 

33 

Bl 


C 

33 

91 

fasten 

s 

-1 

3B 

Fretful 

s 

4 

27 

teal 

c 

21 

70 


S 

1 

34 

Mrs 

F 

14 

57 

Ftei 

s 

15 

59 


F 

I 

34 

Sndaerg 

s 

-7 

28 

Bek* 

c 

21 

70 

Cam 

c 

-2 

20 

tern 

& 

-fi 

21 

iter 

6 

X 

84 

Bimu 

s 

34 

S3 

Gkrdiar 

s 

13 

55 

Mate 

Sa 

-7 

19 

Taipei 


17 

63 


s 

a 

46 

Gamay 

s 

d 

39 

tenti 

- 

— 

— 

Trj* 

S 

14 

97 

Beirut 

r 

IS 

61 

Hrfpnh 

s 

-2 

23 

ifate 

C 

7 

45 

Mm 

. 

_ 


n-i.- ,,i. 

E 

-4 

25 

H. King 

c 

16 

61 

New DiHil 

s 

24 

75 

III few 

s 

17 

63 

Bulk 

C 

-3 

27 

tabu* 

s 

-3 

77 

tefet 

s 

6 

46 

iMrih 

8 

17 

63 

Bomt: 

c 

7 

45 

tomresi 

c 

2 

36 

fee 

s 

11 

52 

id* 

6 

12 

54 

Bedard 

B 

4 

39 

bated 

F 

B 

46 

ten 

s 

8 

46 

Irate 

C 


43 

Banfcaa 

S 

4 

a 

ten 

5 

4 

39 

0* 

G 

1 

34 


C 

14 

57 

Brussels 

S 

D 

32 

JoTwg 

5 

24 

75 

fine 

S 

e 

32 

Item 

S 

10 

50 

Botes 

S 

-2 

28 

Imran 

C 

20 

GO 

teui 

s 

-a 

21 

tecs 

s 

2 

38 

fi Ask 

C 

n 

73 

Ira 

S 

30 

BE 

Mate 

c 

6 

43 

Keen 

6 

•7 

IS 

Urn 

s 

X 

79 

Un 

C 

5 

41 

Hafe.ro 

s 

38 

109 

Kama 

C 

-4 

a 

bpTMi 

- 

— 

— 

lecne 

So 

1 

34 

tea 

F 

7 

45 

Zand 

S 

-2 

a 

bans 

s 

X 

64 


f 

2 

39 









Cantina 

c 

IS 

53 

Its Aegdes 

5 

28 

66 

/featims ar «Mn> manta* 




Q*nb«ea 

s 

3 

37 

banhm 

S 

-3 

27 









Cnfa 

R 

12 

M 

tend 

s 

4 

39 

C-Obodr D-Onata F-Fn 

feFoi H-Hail 

(HWn 

Wn 

C 

3 

37 

Mepca 

s 

12 

54 

8-Sun Sl-Slaet Sn-Sim 

* T-Tmmlgr 




Continued from Page 1 

raised adaptations. At Craigavon in 
Northern Ireland, Hyster’s most 
modern plant, the 240 workers will 
produce high volume smaller lift 
trucks - the kind the company fears 
will be under attack from the Japa¬ 
nese. 

The company’s European market¬ 
ing operation will continue to be 
run from its headquarters at Ba¬ 
singstoke in southern England. 

The £40m investment pro¬ 
gramme in Scotland, apart from 
| bringing in production from the 
j Netherlands, will increase efficien¬ 
cy through the introduction of auto¬ 
mated production systems. 

The programme, which has gov¬ 


ernment backing worth an estimat¬ 
ed £L2m to keep open the plant, 
which is in an area of high unem¬ 
ployment, is designed to create 
1,000 extra jobs by 1987. 

Hyster justifies the increased em¬ 
ployment figure by its estimate of 
the company's increased share of 
the market and the eventual bot¬ 
toming out of the recession. It esti¬ 
mates 4*5 to 5 per cent growth in 
the forklift truck market over the 
next decade. 

The company had a worldwide 
turnover of S538m in 1981 and a 
S35m profit after tax. It forecasts 
marginal profitability this year. 


Venezuela 
may impose 
exchange 
controls 

By Hugh O'Shaughnessy and 
Peter Montagnon in London 

DR ARTURO SOSA, Venezuela's 
Minister of Finance, hinted strong¬ 
ly in London last night that his Gov¬ 
ernment would soon impose foreign 
exchange controls in an effort to 
stop capital outflows, which have 
been estimated at up to SI 00m a 
day. 

"We are prepared to take any and 
all measures needed to cope with 
the situation," be said in an inter¬ 
view. Latest figures from Venezue¬ 
la's central bank show that the 
country's foreign exchange reserves 
fell by nearly S500m to S9.039bn in 
the week ended February 4. Dr So¬ 
sa said they have since dipped be¬ 
low S9bn. 

He ruled out a devaluation, which 
he said would only push up prices 
of food, which Venezuela imports 
without boosting exports - 93 per 
cent of which are accounted for by 
oil which is priced in VJS. dollars. 

Dr Sosa is in Europe for talks 
with bankers on plans to refinance 
S6.6bn of short-term debt falling 
due this year. Concern has grown 
over Venezuela's debt and this refi¬ 
nancing is urgently needed to pre¬ 
vent further sharp falls in reserves 
which would result if this debt had 
to be repaid. 

Efforts by his predecessor. Sr 
Luis Ugueto, to organise such a refi¬ 
nancing failed largely because of 
poor coordination with Venezuela, 
the accumulation of debt service ar¬ 
rears by key Venezuelan agencies 
and the adverse climate for lending 
to Latin America. 

Dr Sosa said he is working out a 
more formal approach under which 
the republic itself would take over 
the debts of all public-sector bor¬ 
rowing agencies. A group of 10 to 12 
leading banks is being asked to 
make up an advisory committee. 

The committee will hold a first 
meeting in New York next week af¬ 
ter Dr Sosa has visited more banks 
in Europe and Japan. Following 
that a full meeting of all creditor 
banks is expected in New York 
around March 4. 

Dr Sosa said he hoped it would be 
possible to refinance the short-term 
debt without resorting to an Inter¬ 
national Monetary Fund stabilisa¬ 
tion programme. Venezuela can 
draw around S1.5bn from the IMF 
without conditions. Its total public 
sector debt is some S25bn with 
about a further S4bn owed by the 
private sector. 

Harvester 
operating 
loss $165m 

By Richard Lambert in New York 

INTERNATIONAL Harvester, the 
struggling U.S. farm equipment and' 
truck manufacturer, reported first- 
quarter operating losses of $ 165.5m, 
broadly in line with recent indica¬ 
tions. The group still expected that 
1983 would be a flat period for agri¬ 
cultural equipment sales, and that 
there would be no significant im¬ 
provement in truck sales until later 
in the year. 

Mr Donald Lennox. Harvester's 
president and chief executive, said 
the group believed that with its 
present cash position its require¬ 
ments for the balance of 1983 could 
be met from continuing operations 
and other pending actions for the 
sale of non-core assets. 

The net loss in the latest three 
months was reduced to SI 11.3m by 
an extraordinary gain of S54.Im fol¬ 
lowing the acceptance of an ex¬ 
change offer by certain debenture 
holders. A year earlier, Harvester's 
continuing operations lost S275.8m 
in the quarter. Losses of $11.8m on 
discontinued operations took the 
net loss up to 5287.6m. 

Eaton plunges 
to deficit 
of $189m 

By Paul Belts In New York 

EATON Corporation, the U.S. mak¬ 
er of Yale lift trucks and other com¬ 
ponents and capital goods, yester¬ 
day reported a net loss of S189J5m 
for 1982 compared with a profit of 
582.4m the year before. 

In the final quarter of last year 
Eaton, which recently announced a 
major reorganisation including 
plant closures, bad a net loss of 
5227.4m compared with a net profit 
of S20.3m in the final period oE 1981. 

Eaton's Joss from continuing op¬ 
erations in the final quarter of last 
year was S 127,1m compared with 
net earnings of 527.8m from con¬ 
tinuing operations in the final peri¬ 
od of 1981. In the final 1982 quarter, 
Eaton had a loss of S100.4m from 
discontinued operations while the 
loss it reported from continuing op¬ 
erations included a Sl8l.4m provi¬ 
sion for plant closures before taxes.. 


THE LEX COLUMN 

Fed drifts away 
from base 


Mr Volcker's testimony to Con¬ 
gress yesterday met an uncertain 
response from U.5. investors, but 
was read as an important signal by 
the international markets. On the 
foreign exchanges, the dollar was 
an immediate casualty. The snap 
conclusion was that a higher money 
target, combined with significant 
base drift, could only spell a relaxa¬ 
tion of monetary policy. Sterling's 
relative strength - reinforcing 
hopes a reduction in UK interest 
rates - was enough to put some pep 
back into a gilt-edged market that 
had looked tired earlier in the day. 

The Fed has effectively con¬ 
signed Ml to the outer darkness, 
and has stated that the broader 
aggregates will be the determinants 
of future monetary policy. How¬ 
ever, the door has been left wide 
open for the consideration of other 
economic data in deciding the Fed's 
stance. The new targets will apply 
from a base set at the end of next 
month, which no one can predict 
and which will overlook January’s 
swollen M2. The target range itself 
has been lifted slightly, just in case 
recent trends persist a little longer, 
and the Fed will review its numbers 
more regularly in future. 

The money targets seem all the 
easier m the light of the Fed's own 
low GDP deflator of 4 per cent in 
1983. So the initial reaction of the 
US. bond market, where prices 
firmed, looks a little odd. However, 
institutional buyers were conspicu¬ 
ously absent and the likelihood 
must be for a more cautions reac¬ 
tion when dealers have rid them¬ 
selves of their long positions in re¬ 
cent Treasury issues. 

In the UK, gilt-edged were % 
point lower in the morning, but 
made a full recovery after Mr 
Volcker's statement The expecta¬ 
tion is growing that with the pres¬ 
sure off sterling, interest rates will 
resume their downward path once 
the uncertainty over oil pricing is 
resolved. The expectation is ham¬ 
pering the Bank of England in its 
moves to relieve money market 
shortages, since the discount 
houses are showing great reluc¬ 
tance to sell commercial bills out¬ 
right 

ABP 

The most painful inquest into the 
ABP flotation is likely to be held 
over the Post Office's mail handling 
systems. On the issue’s pricing, the 
egg on the Government's face is 



strictly limited. The stock dosed at 
I38p yesterday, which compares 
with the 112p offer price. But the 
market has moved up by about 5 
per cent since the issue was priced, 
so the effective discount is 15 per 
cent This may have been a little 
more than necessary to rouse the 
market's enthusiasm, although the 
extent to which the taxpayer is out 
of pocket has been narrowed by the 
interest income on cashed cheques 
-possibly amounting to Bp a share. 

The flotation underlines once 
again bow imperfect is the level of 
over-subscription - in this case 35 
times - as a measure of underlying 
demand. In current excitable mar¬ 
kets, the prospect of any kind of 
premium is enough to attract the at¬ 
tentions to a sophisticated strag- 
ging community. 

Perhaps the most important les¬ 
son to emerge is the extent to which 
the City of London's sub¬ 
underwriting methods have been 
strained by tbe BritoQ issue. Not so 
long ago, only a few institutions 
would run the risk of refusing an in¬ 
vitation to become a sub-underwri¬ 
ter. Players who wanted to pick and 
choose their fixtures might find 
themselves crossed off the list en¬ 
tirely. But for ABP, the level of po¬ 
lite rejections was apparently in the 
region of 30 per cent 

Magnet & Southerns 

Magnet and Southerns has only 
the flunisiest of arguments for pre¬ 
senting shareholders with a £28m 
rights issue in its present robust 
shape. The group has sailed 
through the three-year recession 
funding capital expenditure of 
C28m with a virtually ungeared bal¬ 
ance sheet Although sales and 
profits have remained virtually 


static for three years, working capi¬ 
tal has been kept under control, 
and, even this yew, when sales are 
up by around 14 per cent financing 
inventories has presented no prob¬ 
lem. The group was expecting to be 
in a net cash position at its March 
year-end. 

But companies that hardly need 
money are usually in the best posi¬ 
tion to raise it and the market re¬ 
sponded to the call yesterday with 
only the merest pressure on the 
share price - down 2p at 108p. This 
reaction partly reflects . the 
lightness of the issue: earnings dilu¬ 
tion should amount to less-than Ip 
if the group meets the profit expec¬ 
tations of around £35m next year. 
But shareholders also appear con- 
vinced that there are no dangerous¬ 
ly grandiose acquisition plans 
round the comer. 

So the market is taking Magnet's 
arguments for the need to gear up 
for a revival of demand very much 
on trust Having used.the recession 
to develop its product range and 
win market share, tbe group will 
now have to fund substantial new 
working capital requirements U 
sales continue to grow at tie pres¬ 
ent rute. A poor budget could, of 
course, play havoc, with these 
growth expectations - but that is 
what risk capital is all about 

Marsh & McLennan 

The decision by Marsh and 
McLennan, the U.5. insurance 
broking giant, to sell off its insur¬ 
ance underwriting activities is fi¬ 
nancially and politically an astute 
move. Since Marsh acquired -the 
Bowring insurance group in 1980 
for 5569m it has been steadily dis¬ 
posing of non-insurance assets. The 
credit finance arm, the merchant 
bank, and the shipping interests 
have gone in a series of sales which. 
have brought in over El 13m. 

The latest auction could raise 
£50m or more, depending on the in¬ 
terest shown, making a further 
dent in the purchase price for the 
Bowring empire. Furthermore, in 
deciding to; sell off its insurance 
companies and underwriting activi¬ 
ties, Marsh has anticipated that the 
relationship of brokers with their 
own insurance- .arms is Likely to 
come under further scrutiny by the 
British authorities and at Lloyd's. 

Marsh has decided that in gen¬ 
eral the conflict of interest is unac¬ 
ceptable, and the disposal may set a 
trend for other brokers to follow. 


Britannia 

more than a match for 




+36% IN ONE YEAR 

The Unlisted Securities Market {U.S.M.) is now an established part of tbe 
London Stock Exchange and has given investors access to young, fast developing 
companies. However, investors need professional management and institutional 
“placing power” to obtain the best results from this dynamic new market. 

The Britannia investment team has developed considerable expertise in the 
'analysis of smaller quoted companies and unlisted securities. New companies are 
joining the U.S.M. weekly — often at high premiums to their issue price but only 
favoured clients receive these initial placings. Britannia as a leading institution 
negotiates and obtains these favoured placings to the benefit of holders of the 
Britannia Unlisted Securities Market Fund Limited. 

The fund increased in value by 36% in 19S2 and currently invests in more 
than 40 U.S.M. stocks. This provides a diversified portfolio —.so essential in a 
market that is volatile but well traded. 

Benefit from the most exciting investment opportunity available in the .UK. 
today by returning the coupon below. 

The fund is based in Jersey and is lisred on The Stock Exchange, London. 
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Britannia Unlisted Securities 
Market Fund Limited 

Britannia International Investment Management Limited, 

P.O. Box 271, Queensway House, Queen Street, St. Holier, 

Jersey; Channel Islands. Telephone: f0534) 73114 
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Warner’s earnings dip 
56 # /o in fourth quarter 


BY PAUL BETTS IN NEW YORK 

WARNER Communications, the 
leading UB. entertainment con¬ 
glomerate, yesterday reported a 
steep 56.5 per cent decline in fourth' 
quarter earnings. Its chairman, Mr 
Steven Ross, warned shareholders 
that earnings this year would be 
lower than the £257-8m the compa¬ 
ny made in 1982. 

Since Warner announced that 
sales from its Atari video game sub¬ 
sidiary were not living up to expec¬ 
tations last December, its stock, tor 
long a darling of Wall Street, has 
come under heavy pressure. 

In the final quarts of last year 
the operating income from Warn¬ 
er’s Consumer Electronics Division 
collapsed to S1.2m compared with 
SI 38.5m in. the final quarter of 1981. 

Mr Ross, in a letter to sharehold¬ 
ers, said yesterday this decline was 
due to substantially lower profits 
from video game cartridges, losses 
in Atari's coin operated game divi¬ 
sion and pre-tax losses of $35m 
from the disposition of the opera¬ 
tions of the Knickerbocker toy com¬ 
pany. 

In the fourth quarter Warner 


OPEL, the West German subsidiary 
of General Motors of the UB. is to 
declare a net profit of DM 90m 
(S37.4m) for 1982. But the bulk of 
the recovery in profit from the loss 
the company reported in 1982 of al¬ 
most DM 600m can be traced back 
to the sale and leaseback of a paint 
shop in its factory near Frankfurt 
In disclosing preliminary figures 
yesterday, the company made no of¬ 
ficial reference to the sale and 
leaseback agreement with its UB. 
parent company, even though the 
paint shop cost more than DM 500m 


Recession hits 
performance of 
IBH Holding 

By Our Frankfort Correspondent 

IBH HOLDING, the West German 
construction equipment group, will 
declare a loss for its 1982 financial 
year reflecting the impact of reces¬ 
sion, particularly on its UB. opera¬ 
tions, and heavy rationalisation 
costs. 

But Herr Horst Dieter Eseh, the 
company's chief executive, said yes¬ 
terday the company expected to re¬ 
turn to profitability in 1983 and that 
he already saw signs of an upturn 
in demand for the company’s prod¬ 
ucts in major markets such as West 
Germany, the UK and the US. 

In its 1982 financial year, the 
company’s sales rose 4.6 per cent to 
DM 15bn ($L05bn) despite a 27.9 
per cent fall in sales in North and 
South America to DM 550.3m. 

The company undertook major 
reorganisation efforts 


earned S33m on revenues of $1.12bn 
compared with earnings of S75.8m 
on revenues of Sl.OSbn in the corre¬ 
sponding period in 1981. Earnings 
for 1982 rose 14 per cent to S257.8m 
on revenues of Mbn from net in¬ 
come of £226.5m on revenues of 
S3.2bn in 1981. 

Mr Ross told shareholders that 
the dynamics of the home video 
game cartridge market had 
changed substantially during 1982 
because of what he called "an inten¬ 
sity of competition never before en¬ 
countered in this field.” 

Mr Ross claimed Atari remained 
the industry leader by a substantial 
margin. But he said ‘the effects of 
the sharply increased competition 
in the fourth quarter were exacer¬ 
bated by the fact that, in a business 
where hits have become very im¬ 
portant, Atari's new cartridge re¬ 
leases were disappointing relative 
to expectations" 

Mr Ross said because of the 
short-term problems of the video 
game market place, Warner's earn¬ 
ings in the first half of this year 
would fall “far short” of the results 


counted for is not expected to be 
disclosed until the company's full 
report and accounts are released 
later in the year, but it is under¬ 
stood that a substantial sum will be 
reported as extraordinary earnings 
stemming from the sale and lease¬ 
back agreement 
Leaving aside extraordinary prof¬ 
its. Opel appears to have made sig¬ 
nificant progress on reducing its 
losses. Sales revenues rose from 
DM lObn to DM 12JSbn as the corn- 


increased net profits from DKr 
372m (S43.7m) to DKr 477m in 1982. 
The bank will pay an unchanged 15 
per cent dividend, while the board 
plans to make a DKr 105m share is¬ 
sue. priced at 103 per cent, later this 
year, the bank announced yester¬ 
day. 

The improvement in the bank's 
result included a DKr 503m in¬ 
crease in the value of the bank’s se¬ 
curity portfolio between year-end 
1981 and 1982. a figure which is in¬ 
cluded in the profit and loss ac¬ 
count 

Earning s before the portfolio 
adustment increased from DKr 
150m to DKr 160m in spite of an in¬ 
crease in depreciation and bad debt 
provisions from DKr 471m to DKr 
Operating profit before de¬ 
preciation and provisions increased 
from DKr 610 m to DKr 072zn. 


of the first six months of last year. 
“The first quarter should be the 
weakest of 1963, well below the 
fourth quarter of 1982." 

But Mr Ross said he expected 
sufficient improvement in the sec¬ 
ond half of this year to enable sec¬ 
ond-half profits to be higher than 
those for the second half of 1982. 
But he warned shareholders earn¬ 
ings next year would probably be 
lower than those for 1982. 

While Warner's film business did 
well last year and the company has 
a strong schedule of new releases 
this year, Warner's cable television 
operations continued to lose money. 
These operations are part of Warn¬ 
er Am ex, the joint venture between 
Warner and American Express. 

The company said the substantial 
cost associated with the develop¬ 
ment of new cable systems and the 
making of new cable programming 
services caused a loss in 1882. The 
cable subsidiary is now being ma¬ 
naged by Mr Drew Lewis, who be¬ 
came chairman this year after re¬ 
signing as UB. Transport Secre¬ 
tary. 


in year 


pany increased production by 17.7 
per cent to 961,094 units. In West 
Germany, Opel increased its mar¬ 
ket share from 16.2 per cent to 18.2 
per cent despite the depressed mar¬ 
ket. and export sales rose by 245 
per cent to 549.944 units. 

The introduction of a succession 
of new models will have been one 
factor behind the improved sales 
performance but this also helped to 
damp down the earnings recovery 
because of the associated promo¬ 
tional costs. 


deposits by 11.4 per cent to DKr 
27.4bn, with the balance sheet total 
increasing from DKr 50.9bn to DKr 
54.8bn. Equity capital at the end of 
the year was DKr 3.35bn and net 
profits as a return on average equi¬ 
ty capital through the year was 15.1 
percent. 

Jyske Bank, the Jutland bank 
which ranks sixth by size among 
the Danish commercial banks, re¬ 
ported an increase in net earnings 
from DKr 50m to DKr 184m (the 
1981 figure was affected by a minus 
figure of DKr 114m covering costs 
associated with the acquisition of 
the former Finansbanken). An un¬ 
changed 18 per cent dividend will 
be paid. 

The adustment of portfolio values 
added DKr 614m to bank profits. 


Imetal in 
red after 
Le Nickel 
losses 

By David Marsh in Paris 

IMETAL. the French metals 
group, yesterday announced a 
large consolidated loss of more 
than FFr 650m (S948m) for 1982, 
principally caused by losses of 
more than FFr 850m at Societe le 
Nickel, the ailing New Caledoni¬ 
an nickel mine. 

The news came amid rumours 
on the Paris bourse that a Gov¬ 
ernment-sponsored financial 
rescue package for the Le Nickel 
group will soon be completed. 
Imetal's loss for 1982 comes after 
profits of FFr llSca in 1961 and 
FFr 248m in 1980. 

Quotation of Imetal shares was 
suspended on the bouse yester¬ 
day after a sharp rise to FFr 58J0 
in recent days from about FFr 5L 
Dealing in the wining company 
Penarroya, part of the Imetal 
group, were also suspended. 
Quotations will be resumed to¬ 
day. 

ERAP, the state-owned hold¬ 
ing group which has a major 
shareholding in the Elf Aqui¬ 
taine oil and Hiemirak company, 
is expected to become the domi¬ 
nant shareholder in Le Nickel 
under a wide-ranging capital re¬ 
structuring programme. 

This could provide the compa¬ 
ny with more than FFr Ibn in 
new funds 

Elf Aquitaine and Imetal, 
which at present each half-own 
Le Nickel, will see their stakes 
reduced sharply 

Le Nickel’s main banks, led by 
the Suez hanking group, are also 
expected to decide a debt re¬ 
scheduling package to convert 
short-term loans into long-term. 

Beatrice Foods 
restructuring 
leaves deficit 

By Richard Lambert in New York 

BEATRICE FOODS, the UB. 
food manufacturer, yesterday 
announced a major shift in 
strategy to place an increased 
emphasis on marketing «riH in¬ 
ternal growth, and less on acqui¬ 
sitions. The moves include a 
realignment along marketing 
lines of Beatrice’s domestic prof¬ 
it centres, and special after-tax 
charges totalling nearly $280m in 
the fourth quarter of the finan¬ 
cial year ending this month. 

As a result, the group expects 
to report a loss for the quarter. 
Overall earnings for the year, be¬ 
fore these special charges, would 
be “reasonably dose” to last 
year’s, Beatrice added. Net in¬ 
come before special hems in 
1981-82 came to S3232m. 

The group plans to move out of 
cyclical, capita] intensive indus¬ 
trial operations and dispose of 
about 50 domestic and interna¬ 
tional companies, with sales of 
about $900m and operating earn¬ 
ings of about S35m in fiscal 1983. 


Opel earns DM 90i 

BY STEWART FLEMING IN FRANKFURT 


to build. Precisely how the sale and 
leaseback transaction will he ac- 


Copenhagen bank 
increases net earnings 

BY HILARY BARNES IN COPENHAGEN 

COPENHAGEN HANDELSBANK, The bank’s advances increased 

by 7.4 per cent to DKr 19.2bn and 


KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, ON THE ROLE OF THE Rl! 

Renault drives towards profit 



Renault’s 11TSE, a new contender 
in the lower-middle market 

AMC would concentrate its re- 


M PIERRE Tiberghien, who recent¬ 
ly took over as head of Renault's au¬ 
tomobile division, predicts the 
French group's car business wiQ 
profitable in 1983 after two loss- 
making years. 

He was speaking as Renault took 
the wraps off the Rll, a hatchback 
closely related to the R9, and which 
will compete in Europe with cars 
such as the Volkswagen Golf, Ford 
Escort, Opel Kadett/Vauxhall Astra 
Talbot Horizon and BL’s forthcom¬ 
ing Maestro. 

Renault spent about FFr lbn 
(SI47m) on the Rll on top of the 
FFr 4bn for the B9 which was 
launched a year ago. 

M Tiberghien says the R9 is be¬ 
ing produced at the rate of 2,600 a 
day and therefore is fully living up 
to the group’s expectations, particu¬ 
larly in the U.S. where a version 
Called the Alliance is produced by 
Renault's 40.6 per cent-cwned asso¬ 
ciate American Motors. 

However, 1082 was a difficult 
year for Renault in France where it 
not only suffered from industrial 
disputes but was also for some tune 
prevented by the Government’s 
price freeze from putting up prices 
to meet extra costs. As a result the 
company would remain in the red 
m 1982. The net loss in 1981 was 
FFr 675m. 

But 1982 showed we could face 
difficulties on foe production front 
and yet still stand up to the foreign 
competition in France,” be added, 
referring to the fact that Renault's 
home market share in 1982 im¬ 
proved slightly to 39 per cent while 
the Peugeot-Citroen-Talbot group 
lost ground to importers. 


Renault earlier this month 
pumped another 550m into Ameri¬ 
can Motors (AMC) by way of subor¬ 
dinated debentures issued by the 
group’s Swiss holding company. 

M Tiberghien made clear that 
this method of financing was chos¬ 
en so as to keep Renault's share¬ 
holding below 50 per cent “We want 
AMC to remain a U.S, company." 

The additional S50m takes to 
5400m the cash injected by Renault 
into AMC in the past three years - 
“much less than Volkswagen's in¬ 
vestment in the UB.” 

The new money will go towards 
foe introduction of the new Rll to 
the UB. market Production will be¬ 
gin at Kenosha, Wisconsin, this 
summer alongside foe Alliance, 

M Tiberghien said that AMCs 
U.S.-designed passenger cars would 
steadily be replaced by those from 
Renault but adapted for foe Ameri¬ 
can market by AMC engineers. 


scurces mainly on developing its 
four-wheel-drive vehicles, including 
the Jeeps. 

Sales of the R9-Alliance in the 
UB. had been better than expected 
so far. Some 9,000 were registered 
in January and output in the UB. 
was running at the rate of 100.000 a 
year. 

Renault recently introduced in 
Europe some Jeeps fitted with Ren¬ 
ault engines, but M Tiberghien sug¬ 
gested that, not only was demand in 
Europe for four-wheel-drive vehi¬ 
cles very limited, while the dollar 
remained strong “it is a problem." 

Apart from launching one impor¬ 
tant new car model each year. Ren¬ 
ault also intends to open up a new 
market annually. M Tiberghien re¬ 
vealed that in 1983 Renault would 
concentrate on doing better In Mex¬ 
ico as well as consolidating its posi¬ 
tion in Portugal where the group al¬ 


ready has a 30 per cent car market 
share. 

The new Rll is a contender with 
the R9 in the lower-middie car mar¬ 
ket sector which has grown from 25 
to over 30 per cent of total West Eu¬ 
ropean sales since 1978 and now ac¬ 
counts for about 3m cars a year. 

Renault believes the R3 and Rll 
between then can capture 15 per 
cent of the segment shared almost 
equally. So far the R9 has achieved 
9 per cent of the segment The tar¬ 
get would involve production of 
450.000 R9s and Rlls a year. 

The Rll shares engines, gear¬ 
boxes. floorpan. doors, bonnet and 
wing panne Is with the R9 and will 
be made alongside the R9 at the 
heavily-automated Douai plant in 
northern France. Some R9 produc¬ 
tion will be moved to Maubeuge, al¬ 
so in northern France, to make way 
for the hatchback. 

In the longer term, both the R9 
and Rll will be made in Spain as 
well as France and the US. 

Renault's other car in the lower- 
middle sector, the R14 has faded re¬ 
cently. Output was down from 
201000 in 1980 to only 69,000 last 
year, and will go out of production 
next month. The RI4 is currently 
made only in Belgium and Spain. 

According to the preliminary’ in¬ 
formation issued by Renault, the 
Rll will be launched in France in 
April with prices roughly in line 
with those for the R9 but a little 
more at the top end of the range 
where the Rll models will feature 
advanced electronics, including a 
speech synthesiser to give warn¬ 
ings and information to foe driver. 


Thomson aims at place 
in French fibre optics 

BY OUR PARIS CORRESPONDENT 

THQMSON-CSF, the French state- 


controlled electronics and commu¬ 
nications company, yesterday said 
it would be the prime industrial 
beneficiary of the Government’s 
plan to equip the country with an 
optical fibre network for cable tele¬ 
vision. 

Mr Jacques Darmon, Thomson's 
communications division director, 
told a press conference that the 
company expected a 30 to 50 per 
cent share of the FFr 4bn (S586bn) a 
year market in TV cables that 
would develop in the mid-1980s. 

LTT, Thomson's specialist video- 
communications subsidary, intends 
to “mobilise all its forces" to face up 
to the challenge of redressing 
France's international lag in TV 
cabling. The company, which turns 
over FFr lbn a year and received 
nearly half its orders from abroad 
last year, also hopes to sign co- 


BY DAVID HOUSEGO IN PARIS 

LAFARGE Coppee, the French ce¬ 
ment group, expects to return to 
more normal rates of profit this 
year after a downturn in earnings 
in 1982. 

In a letter to shareholders, M 
Jean Bailiy. who has taken over 
temporarily as chairman, says the 
group is looking to pick up in North 
America, which last year accounted 
for 38 per cent of group sales be¬ 
cause of the fall in interest rates. 
This is expected to have a doubly 
beneficial effect in encouraging 
new construction and reducing fi¬ 
nancial charges. 

M Bailiy also said that Lafarge 
would begin to benefit this year 
from the restructuring of the refrac¬ 
tory products division which last 
year made losses of nearly FFr 


operation agreements with foreign 
companies in order to penetrate in¬ 
ternational markets, Mr Darmon 
said. 

Thomson in 1981 set up Societe 
Fibres Optiques Industries (FOT) in 
partnership with the also national¬ 
ised Saint Go bain group and Corn¬ 
ing Glass of the 11B., to manufac¬ 
ture optical fibre cables in two 
French factories. 

France's other main optical fibre 
manufacturer is the Compagnie 
Generate d'Electricite group. 

The Government announced in 
November a plan to provide cable 
connections to 1.4m French house¬ 
holds by 1985. with foe technology 
centred around high-capacity fibre 
optics. 

Mr Jacques Imbert, the chairman 
of both LTT and FOI, said the pro¬ 
gramme covered only orders-for 
connections until 1985. The actual 


150m (S22.1m). Most of the 700 re¬ 
dundancies involved in the restruc¬ 
turing have already taken place. 

M Bailiy has taken over as chair¬ 
man for a year while M Olivier Le- 
cerf, who has temporarily stepped 
down, carries out an investigation 
into the long-term horizons 

Net consolidated profits last year 
fell back to FFr 75m from FFr 365m 
in 1981. Turnover rose from FFr 
14bn to FFr 16bn in 1982, though 
the takeover of General Portland of 
the UB- in 1982 distorts any true 
comparison between the two years. 

M Bailiy said that the group's 
North American interests, which in¬ 
clude both General Portland and Ci- 
ments Canada Lafarge, made no 
contribution to net earnings last 
year. Cement deliveries by General 


wiring of households - 100,000 in 
the first year, 300,000 in the second 
and lm in the third - would not 
reach the target figure of 1.4m in¬ 
stallations until two years later, in 
1987. 

He said the range of services of¬ 
fered by foe new networks would 
be extended progressively as new 
technologies and facilities came on 
stream. TV programmes, both from 
satellites and traditional networks, 
would be supplemented later on by 
films, pre-recorded programmes 
and home surveillance systems. 

The “much more elaborate" sec¬ 
ond stage - in about 15 or 20 years - 
would enable subscribers to order 
products and services, play video 
games and communicate using so- 
called viseo-phones. 

Thomson-CSF is already involved 
in two French pilot cable TV 
schemes, using optical fibres. 


Portland were down 6 per cent as a 
result of the recession and 26 per 
cent for Ci meats Canada Lafarge. 
Other factors contributing to foe 
loss were foreign exchange losses 
of FFr 40m and an increase in fi¬ 
nancial charges. 

To give it greater access to the 
American financial markets, La¬ 
farge is establishing a new North 
American holding company Lafarge 
Corporation. Minority shareholders 
in Ciments Canada Lafarge will 
benefit from slightly more favou¬ 
rable parity, than the French par¬ 
ent company in an exchange of 
shares that will result in Lafarge 
Coppee's 57 per cent stake in Ci¬ 
ments Canada Lafarge falling to 
54.2 per cent in Lafarge Corpora¬ 
tion. 


Advance 
for HP 
in first 
quarter 

By Louise Kehoe 
in San Francisco 

HEWLETT-PACKARD, foe UB. 
electronics and computer manufac¬ 
turer, has reported earnings of 
S85m compared with S73m for the 
first quarter to December 31. Sales 
were up from $936m to SI ,055m. 

Incoming orders for this quarter 
were S1.13bn, up. 7 per cent on or¬ 
ders for the first quarter of fiscal 
1982. 

Mr John Young, Hewlett-Packard 
president, said that he sees no sig¬ 
nificant improvement in the busi¬ 
ness climate in the U.S. and in oth¬ 
er countries where Hewlett-Pack¬ 
ard does business. The company 
will continue cost and hiring con¬ 
trol, he said. 

More than half Hewlett-Packard 
sales are in computer products and 
this business saw a modest 5 per 
cent order increase in the first 
quarter over the previous year. This 
reflects a strong first quarter in 
1982, the company said. HP expects 
an improvement in computer sales 
when its new products, including 
the HP 9000, get into full-scale pro¬ 
duction. 

Hertie nearly 
halves deficit 

By John Davies In Frankfurt 

HERTIE, West Germany’s third 
largest retail stores group, last year 
almost halved its operating losses 
despite a drop in sales. 

Herr Bruno Lippmann, chairman 
of the managing board, said yester¬ 
day that, if exceptional items were 
included, group results would show 
a profit, but he gave no details. 

Although this year would again 
be difficult for the German retail 
trade, Hertie expected at least to 
break even as a result of cost sav¬ 
ings measures and end a six-year 
period of losses. 


Lafarge Coppee looks to gain 
activity in North America 


| This announcement appears as a matter ol record only. 
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Common Stock 


Kidder, Peabody & Co. 
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Bear, Stearns & Co. 


The First Boston Corporation 


Hambrecht & Quist 

Incorporated 

Blyth Eastman Paine Webber 

IiMorpvnted 

E. F. Hutton & Company Inc. 
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Grieveson, Grant and Go. 


Nomura Securities International, Inc. 
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A NEW POLITICAL RISK FORECAST FROM 
FROST & SULLIVAN INC. 

largest publishers in the political risk field 


A 65 page study giving assessments on 13 business risk Indicators 
under three possible government scenarios over both the next 
IB months and 5 year periods* designed to assist executives 
and analysts In Initiating, protecting or enlarging Investments • 
price: USD 225.00 

Zimbabwe Is just one of 70 countries covered by Frost & Sullivan’s 
World PoHtieal Risk Forecasts. Reports are available by country, by 
region or as a worldwide service and come with a money back 
guarantee. 

For full da tails contact 

iEB FROST & SULLIVAN LTD, 

MSBcg 104/112 Marylebone Larte, London W1M 5RJ. 

IT ■■ Tel: 01-486 8377. Telex: 261671. 

. kiSJfiSB NEW YORK-LONDON-FRANKFURT-TOKYO 


KLEINWORT BENSON FINANCE B.V. 
US $50,000,000 

Guaranteed Floating Rate Notes 1991 

convertible until 1985 into 10£ per cent. Gu arant eed Bonds 
1995 and unconditionally and irrevocably guaranteed as to payment 
Of principal, premium (if any) and interest by 

KLEINWORT, BENSON, LONSDALE LIMITED 

For the three months 17th February, 1983 to 17th May, 1983 
the Notes will carry a Rate of Interest of per cent per annum 

with a Coupon Amount of US$ 116 66. 

CteMfCALHANC bnTOMTWtALLWBTED 

Agent Bank 




Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 
on 15th February, 1983, U.S.S64.01 

Listed on the Amsterdam Stock Exchange 

Information: Pierson, Hetdring & Pierson N.V-, 

Herengracht 214,1016 BS Amsterdam. 
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HK depositors warned on DTCs 


BY ROBERT COTTRELL IN HONG KONG 


J. Vortttbei a Co. Bankers, Zurich - Tel; 01-488 7111 


MR COLIN MARTLV Hong 
Kong's Commissioner of Bank¬ 
ing and Deposit-Taking Com¬ 
panies fDTCsT yesterday 
warned members of the public 
depositing funds with regis¬ 
tered DTCs to Eook carefully 
at the standing of ihe insti¬ 
tution with which they place 
their money. 

The commissioner also 
warned DTCs to arrange 
stand-by credit lines from banks 
if they feared that a further 
run-down in public deposits 
might lead to liquidity 
problems. 

Mr Martin's warning came as 
he announced the revocation 
of a seventh DTC registration, 

that of Current Finance, part 
of the finance group CBG 
which is now being investigated 
by the police. He also 
announced the lifting of the 
suspension which had been 
imposed earlier this month on 
another registered DTC, First 
Hongkong Credit (FHC), which, 
he said, had succeeded in 
boosting liquidity back to the 
level demanded by law. 

Hong Kong's credit insti¬ 
tutions are currently under- 


Sharp fall 
in first half 
at Sentrachem 

By Our Johannesburg 
Correspondent 

SOUTH AFRICA'S second 
largest chemicals group, Sentra- 
chem. suffered badly in tbe six 
months ended December 19S2. 
First half profit before lax 
were R17.4m <$15.4m> com¬ 
pared with R66.5m in the 
corresponding period of 1931 
and R99-2m in the full year to 
June 1932. 

First half turnover was 
R382m. 5.7 per cent less than m 
the previous first half. For all 
1981-S2 turnover was R760m. 

Management places most of 
the blame for the sharp fall in 
profits on conditions in the 
agricultural markets. Export 
markets for phosphoric acid 
remain extremely depressed 
and drought in South Africa has 
led farmers greatly to reduce 
their purchases of fertilisers 
and agricultural chemicals. 

Profits of the synthetic 
rubber manufacturing opera¬ 
tions were affected on two 
fronts. Demand by the makers 
of tyres and industrial rubber 
products was reduced and losses 
were incurred in the commis¬ 
sioning of the new Afprene 
rubber plant. Butadiene pro¬ 
ducts have been well accepted 
but there is strong competition 
from cheap imported natural 
rubber. 

The directors say trading 
conditions are likely to 
deteriorate further and pros¬ 
pects for sales to the agricul¬ 
tural sector ere causing great 
concern. 

The interim dividend has 
been cut to S cents from 19 
cents while first half earnings 
have tumbled to 16.4 cents a 
share from 46J5 cents a share. 
For all 1981-S2 earnings were 
69.8 cents a share and the divi¬ 
dend total was 40 cents. 


Rennies lifts 
profits and 
dividend 

By Our Johannesburg 
Correspondent 

RENNIES, THE South African 
shipping, hotels, tourism, manu¬ 
facturing and wholesaling 
group has managed to post a 
14.4 per cent increase in 
operating profits in 1932 
despite difficult trading 
conditions. 

The company, which is 51.4 
per cent owned by the Hong 
Kong concern Jardlne 
Matheson, reports profits of 
R54.5m ($48m) and turnover 
of R42m. up from R353m 
Mr Charles Fiddian-Green. 
Rennies' chairman, says satis¬ 
factory increases in operating ' 
profits were recorded by the 
hotel and shipping divisions. 
The profit advance of the 
former was largely due to a 
full year’s contribution from 
the Holiday Inn casino and 
hotel in the TransRei. Trading 
operations were severely 
affected by the economic down¬ 
turn and achieved profits 
slightly lewer than in 1981. 

The dividend has been 
increased to 58 cents from 51 
cents from earnings up to 117.2 
cents a share from 105.7 cents. 
The directors are confident that 
this year's profits will not be 
less than that of 1982. 


Downturn 
at Haggie 

By Our Johannesburg 
Correspondent 

HAGGIE, the South African 
engineering and non-ferrous 
metals products group which is 
| one of the world's largest manu¬ 
facturers of steel and wire 
ropes, suffered from the 
deterioration of the country’s 
economy in 1982. 

Export trading was made 
more difficult by the application 
of countervailing tariffs on some 
of the company's products by 
the U.S. Turnover rose by 8.1 
per cent to R361m <$335m) 
from R334ra but pre-tax profits 
dropped by 6.1 per cent to 
R55.5m. 

The dividend total has been 
maintained at 70 cents though 
I earn'mgs per share dropped to 
163.7 cents from 186.6 cents. 


going a two- 3 'car government- 
ordered restructuring process 
due to be completed in July 
this year. The effect of the 
restructuring is gradually to 
push short-term public deposits 
out of reach of registered 
DTCs and into the exclusive 
domain of banks. A new Inter¬ 
mediate category. licensed 
DTCs. has been created, the 
two dozen constituents of which 
can take deposits of any 
maturity, but only in excess of 
HKS500.000 tUS$75.000). As of 
July, registered DTCs will only 
be able to accept public 
deposits oE more than 
HKS50.000. carrying maturities 
of longer than three months. 

The restructuring Is squeez¬ 
ing those registered DTCs 
which are not subsidiaries of 
banks. As their short-term 
public deposits diminish, the 
independent DTCs must seek 
increasingly to fund their loan 
portfolios from the interbank 
money markets. 

Mr Martin said that of the 
seven registrations so far 
revoked, four. Whitehall 
Finance, Tetra Finance, Axon a 
International Credit and Com¬ 


merce and Hongkong Deposit 
and Guaranty, were victims of 
liquidity problems as banks 
became unwilling to supply 
funding. The remaining three. 
Dollar Credit. America and 
Panama Finance, and Current 
Finance, fell into a different 
category. 

Investigations were now pro¬ 
ceeding into these three DTCs 
and the results would be re¬ 
ferred to the Colony's Attorney- 
General. It would be up to him 
to decide whether there were 
grounds for any prosecution. 

Mr Martin said that, based 
on monthly liquidity returns 
supplied by DTCs, he hoped 
that the coming months would 
not see further failures but this 
could not be guaranteed. Some 
DTCs, he noted, would have to 
provide against loans to now- 
failed DTCs which had pre¬ 
viously been counted as liquid 
assets. He also noted that 53 
independent DTCs had yet to 
comply with a government re¬ 
quirement to raise their paid-up 
capital fro m a minimum of 
HKS5m to HKSlOm by the end 
of June. 

He said his warning to public 


Advance in earnings and 
sales at Fuji Photo Film 


BY YOKO SHIBATA IN TOKYO 

FUJI PHOTO FILM, Japan's 
largest photographic film manu¬ 
facturer, with a 70 per cent 
share of the domestic market 
lifted consolidated net profits 
bv 16 per cent to Y57bn : 
fS244m l in the vear to October 
1982. Profits per share were 
Y156.05 compared with Y 144.49. 
Pre-tax profits were 15.5 per 
cent higher, at YU4bn, on full 
year sales of Y587bn, up by 13 
per cent. 

Domestic sales increased by ( 
10.7 per cent to account for 
66.3 per cent of the total, while • 
overseas sales grew by 17.5 per 
cent to account for 33.7 per cent. ; 

Sales of consumer photo- . 
graphic products rose by 9.3 per < 
cent to account for 49.5 per cent ' 


of the total. Magnetic products 
sales, including VTR tapes and 
floppy discs, jumped by 56 per 
cent to account for 11.9 per 
cent Sales of commercial items 
such as X-ray and motion picture 
related products rose by 8J3 per 
cent to account for 38.6 per cent. 

The company’s equity in the 
earnings of its 121 subsidiaries 
and affiliates improved by only 
1 per cent to YB.Tbn. 

For the current year, the 
company forecasts full-year sales 
of Y660bn, up by 12 per cent,' 
with better sales of VTR tapes 
and floppy discs. However, 
higher silver prices and the 
yen’s higher value may keep 
consolidated earnings down to 
the level of 1981-82. 


Second-half recovery for 
Union Carbide Australia 


BY LACHLAN DRUMMOND IN SYDNEY 


UNION CARBIDE AUSTRALIA 
and New Zealand ended 1982 
with net profits down 24 per 
cent to- AS5.5m (U.S.$5.3m) 
after a strong recovery in the 
second half. 

Profits jumped 53 per cent 
from A$2.61m to A$3.9Sm in the 
half but failed to offset the first 
taolfs slump from A$4.61m to 
AS1.52m. 

The company attributed its 
second half gains across most of 
its businesses, which span bat¬ 
teries, plastic resins and con¬ 
sumer-oriented plastic bags and 
film, to improved plant efficien¬ 


cies. tight controls on costs and 
working capital requirements 
and higher prices for some con¬ 
sumer lines. 

New products. ba$e$;. on. the., 
recently introduced linear low. 
density polyethylene production 
helped in the second half as did 
-‘increased . demand, for. high- 
density'polyethylene resins. 

Sales by the 60 per cent Un¬ 
owned group were little changed 
for tbe year at A$224,7m. A final 

dividend of 8 cents a share 
leaves the total unchanged at 
16 cents on profits per share of 
22.4 cents against 29.2 cents. 


depositors should not be con¬ 
strued as . suggestion' that 
money, should be moved out of 
particular DTCs en masse. 
Nonetheless, his .voids may 
cause some concern to those 
independent DTCs most exposed 
to any further . erosion of 
public confidence. 

. The troubles of -the .DTC 
sector over .-the - pant four 
months may lead, said Mr 

Marfin r to some- amendments to 

Hong Kong’s deposit-taking 
ordinance. Two areas are now 
under review. The first covers 
restrictions preventing a. DTC 
from lending more than 25 per 
cent of Its paid-up capital and 
reserves to a single borrower or 
group of borrowere. The govern¬ 
ment is likely to. tighten the 
present definition of a “group” 
of borrowers, which at present 
does sot include, in the case of 
guaranteed • loans, separate 
borrowers with a-, common 
guarantor. Mr Martin is also 
reviewing the appropriateness 
of suspension, used as an 
interim measure, and the re¬ 
vocation of registrations as 
sanctions against delinquent 
DTCs. . 


Results from 
Liem-owned 
HK groups 

By Our Hong Kong 
Correspondent.'. 

FIRST PACIFIC HOLDINGS 
and First Pacific Finance; the 
two quoted Hong Kong com¬ 
panies controlled by tbe Uem 
family of Indonesia,, have an¬ 
nounced. full-year profits; 'for 
1932. 

The figures^ are Effectively 
maiden profitar for- First Pacific 
Holdings (FPH). o former 
“ shell" company..-. EPH’s prin¬ 
cipal subsidiary is the 72,6 per 
cent owned Deposit-Taking 
Company (DTC). First Pacific 
Finance (FPF)l r 
First -Pacific - Finance an¬ 
nounced' net profits after..tax 
but before extraordinary Rems 
of HK$13L9m (U«Sw$2.1m). 
against HK$5J2m -previously. 
Earnings per share rose from 
12 cents 10.17 cents. Profits 
were reduced by HKS318JJ50 in 
extraordinary charges repre¬ 
senting the cost of rights- and 

scrip issues.. 

A final dividend of five cents 
is proposed. An interim divi¬ 
dend of three cents was paid 
at mid-1982, after which-~1he 
share capital was increased , by 
a one-for-three, scrip issue^nnd 
the -issue- of' 43m deferred 
shares. sV . - 

First Pacific Holdings,; ^thc 
parent of FPF, announced 
profits foc T982 ; *fter deducing 
tax and pre-acquisition profits of 
HK$9.4m plus an extraordinary 
gain: of'HK54.16m. bn the dis¬ 
posal of- investments.. Earnings 
per' share were 65 rents, on a 
weighted average basis and a 
final dividend- of 20 cents is 
proposed. 


Notice of Redemption 

Beatrice Foods Overseas Finance N.V. 

9% Guaranteed DebenturesDoe 1985 ' 

NOTICE IS HEREBY GIVEN that, pursuant to the proviso™ of the Indenture dated ns of- February 15, 
1970, under which the above-designated Debentures are issued. 91.000.000 aggregate principal amount of 
such Debentures ol the following distinctive numbers boa been drawn far rederppijon on March. 10, 1983 
(herein sometimes referred to as the redemption datel: 

SI ,000 Coupon Oobeabra Bearfag th. ProBx Letter K 

21 2737 «K4 5200 584Q 6443 7109 7645 8415 9191 9863 10907 11663 12415 12895 13621 14188 

27 2762 4087 5201 6846 6453 7111 7653 8437 9190 9965 10914 -11683 12418 12905 13822 14197 

61 2769 4122 5203 5850 6455 7112 7«96 8438 9195 9979 10917 11720 12423 12933 13825 14223 

63 2849 4134 6206 5860 6456 7125 7724 8439 9199 9985 10932 11735 12441 12939 13827 34317 

90 2875 4161 5215 5865 6459 7128 7744 8441 9225 10000 10937 11766 12453 1295913029 14272 

114 2888 4180 5216 5885 6463 7151 7745 8445 9239 10025 10989 11805 12461 12969 13642 14286 

115 2896 4204 5218 58S3 8466 7158 7762 8449 9342 20060 lJOCCJ 12817 12464 22970 13859 14292 

184 2926 4211 5247 5894 6476 7162 7786 8504 9246 1U076 11068 11818 12474 13068 13663' 14294 

206 2948 4213 5250 5895 6482 7164 7818 8510 9257 10085 11081 11825 12476 W082 13674 14806 

253 2952 4219 5274 5898 6489 7185 7821 8512 9261 10154 11087 11834 12491 13109 13891 14321 

288 2983 4296 5277 5901 6618 7186 7836 8515 9306 10227 11103 11850 12496 13129' 13892' 14359 

289 2985 4320 5300 5903 6524 7197 7837 8647 9323 10230 11144' 11877 12501 13131 13693 14300 

320 2986 4322 5319 5947 652S 7204 7843 8055 XU* 10242 11149 11885 12515 13182 13896 14373 

342 3098 4330 5320 5952 0526 7411 7845 8680 9332 10257 11155 11B06 12519 13185 13698 14380 

344 3155 4341 5321 5955 6573 7213 7853 8687 9353 10270 11158 11915 12507 13209 13700 14403 

379 3158 4344 5325 5959 6574 7214 7885 8710 9398 10273 11177 11921. 12545 13221 13712 14418 

556 3161 4375 5856 696S 6609 7216 7916 8723 9403 10285 11186 11942 12647 13287 13736 14465 

691 3199 4377 5359 5863 6053 7230 7803 8728 9422 10280 11188 11852 12S49 13301 13765 14470 

«W 3200 4397 5362 5964 6656 7239 7936 8732 9428 10295 11190 11975 12558 1330-1 13766 14472 

731 3203 4463 5367 5967 8674 7248 TOGO 8746 9441 10333 11190 11976 12060 13326 13768 14480 

911 3264 4476 5372 5968 6682 7259 7968 8757 9519 10336 11199 12083 12562 13342 13781 34503 

912 3272 4504 5376 5981 6691 7281 7970 8772 9533 10359 11207 12095 12567 133-18 13782 14544 

969 3283 4517 5390 5998 6694 7286 7986 8780 9540 10360 11210 12096 12668 13362 13815 14553 

985 3284 4518 5397 6044 6695 7315 8003 8791 9543 10366 11212 12102 12803 13805 13818 14556 

1043 3292 4021 5407 6045 6697 7329 8007 8854 9062 20371 11213 12104 12629 13307 13829 14565 

1124 3301 4022 5422 6066 6699 7332 8006 9863 9077 J0374 11219 12106 12608 13367 13803 14oR0 

1145 8302 4551 5477 6060 6715 7337 8021 8807 9606 10393 11221 12111 12609 13383 13SW 14583 

1258 3307 4443 5478 6073 6718 7381 8026 8873 9612 10394 11223 12120 12660 13391 13843 14611 

1272 3347 4647 5495 8076 6724 7389 WW7 8876 9644 10397 11227 12129 12662 13302 13846 WffiO 

1862 3351 4648 5507 6084 6725 7399 8046 8912 9654 10422 11239 12178 12871 13394 138S9 14653 

1434 3422 4651 5510 6100 «761 7409 8080 8946 9606 10438 11279 12197 12677 1338 S ]»MD 14664 

1469 3428 4652 5034 Bill 6757 7411 8081 8955 9696 10403 11287 12211 12681 13397 13861 14714 

1600 3451 4654 5542 6112 6759 7417 8062 8956 9697 10465 11289 12219 3208=1 13401 13871 14747 

1639 3466 4656 5548 6116 6772 7421 8084 8978 9719 10464 11325 12220 12686 13405 13877 \VtG2 

4658 5553 6117 6791 7423 8093 8988 9738 10470 11336 132,42 12704 13410 13884 14791 
1671 3650 4661 5556 8125 6795 7431 BIOS 8985 9754 10506 11849 12244 12709 13412 13885 14794 

1922 3659 4664 5590 6128 6826 7433 8120 8986 9759 10516 11361 12247 12726 13424 13894 14797 

4715 ^ ® ,3 ° dS ® 7 *135 8991 9760 10569 11386 12248 12757 13430 13899 JL4799 

1985 3752 473* 5595 6154 6845 7446 8136 9012 9764 10672 11398 12250 12753 13431 1MI8 iSS 

2190 3839 4752 5596 6161 6849 7452 8148 9016 . 9766 10600 11438 12257 12709 13434 13943 14812 


^28 W74 5.101 5624 6215 70U0 7603 8300 9063 WOO 10706 11528 12319 12785 13461 13984 14852 

2330 3981 5004 6628 6220 7002 7607 H3ttJ 9066 -9801 10708 11529 12342 127*2' ,5482 MOW l 4 «L t 

* 5028 5646 6222 7011 7510 H.308 9072 9805 10709 11532 iSi7 m« rJ4D* M1Q taS? 
2410 3891 5040 5660 6223 7U15 7529 8310 9073 9810 10751 11533 12363 12*08 S 14016 14902 

2474 3994 5064 5674 6229 7032 7530 8315 9088 9640 10703 11560 12366 12817 13504 14054 14-uS 

2475 4000 5071 5732 6230 7034 7532 8324 9094 9841 10761 11571 12370 12843 S 14 MO u£& 

2481 40L4 5125 6746 6236 7037 7534 8330 9099 9W5 10627 11072 12374 1^47 nm* [JoST 

SW 4040 0107 B7&3 6373 7042 7503 8360 9102 8666 10635 11578 12377 1 S 48 13516 ilri? 

2623 4029 5159 6779 8374 7065 7509 8303 HOT 9871 1 *H 9 now 22373 Z3«0 M S {25 

2646 4056 0160 5783 6M7 7072 7601 8379 9140 9893 10853 11596 12805 ?i{« 

2648 4067 5169 5790 0395 7073 7802 &«3 914? 9897 10854 11808 §S 12868 lS llm ll££ 

2654 4058 5172 0805 6396 7(178 7609 8388 9149 9908 10878.11614 lSoi life? 

2664 4064 5183 5810 6399 7082 7827 8389 9100 99*28 10881 11625 12402 1»W* U9B ° 

tM7t 4TOB 51HS 5818 6401 TOHS 7629 8408 91K! 9947 l5«»i ila42 12403 JSSt SI JJlSf 

*2884 4076 6190 6838 6427 7108 7637 8410 91W 9969 10906 11660 12410 SI %£ JJJtJ. 

Thu Debentures specified above are la be redeemed for the Sfaktilff Fund ral at Um ■_ 

applicable thereto, at the mam offices of Citibank, N.A. in Amsterdam. FruMurt/Main Lon°d. 

Houael. Milan. Pans and BtuswIb. and Banque Internalkinnlo t I*uxembS In 
the offices referred to in tb) above will bo made by a United S Liles dollar cheek drawn on at^fh 
City or by a transfer to a United States dollar account maintained by tho nayee with ahantrfft'iu 1 
March 15.1983. the date on which they .hall become duo mEpIXS SKdlSfan“ 
of the principal amount thereof, together with accrued intore« w the datelSi 
the redemption date, interest on the said Debentures will cense to accrue, and noon 
render of sueh Debenture* with all coupons appertaining K '”" 
tion, payment will be made at the said redemption priceout of funds fa be'de *!? po °'i n, P* 

the redompuon daw JbMwffmh outstanding 41.000.000 principal aS^rt^fSbeSu^.^^' AfUr 
coupons due March 15.1983 should be detached and presented for payment fathe 

Bfiflfricc Foods Overseas Finance-N,V. 

February 10,1983 CITIBANK. N.A-. ua IVpstae 
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JOBS COLUMN 


Financial Controller 
West Yorkshire 

To £17^000 +Csu:+Benefits 

Our client is a successful medium-sized 
subsidiary of a substantial UK group, whose 
business is centred around construction and 
other contract-based activities. 

The position will entail full responsibility for the 
financial management of die business, with 
considerable emphasis on planning and systems 
development. 

. The successful applicant, aged 30-40, will be a 
qualified Accountant of graduate intellect, with 
the leadership qualities required to make an 
impact within a major company at executive 
level. Previous experience in a contract- 
orientated environment is preferable, though 
not essential. 

Relocation facilities an* av ailabl e where 
appropriate and interested applicants should 
telephone Alan Dickinson on 061-228 
0396, or write to him, quoting Reference5306, 
at-Michad Page Partnership, Faulkner House, 
Faulkner Street, Manchester Ml 4DY 


Michael Page Partnership 

Recruitment Consultants 
London Birmingham Manchester Glasgow 
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Old buildings • New ideas • Consultants etc 


BY MICHAEL DIXON 


“WHAT'S It to be then — an 
’ed or a banimal?" Ted 
Roocroft used to ask optimisti¬ 
cally as he doled out a new 
block of wood each Monday at 
the Regional College of Art, 
Manchester. 

At the time, almost 30 years 
ago, the Jobs Column wanted to 
be a sculptor. And in the matter 
of slapping clay about, it wasn't 
all that bad. But somehow the 
chisels available in the wood- 
carvinb classes would sooner or 
later slip off on their own. like 
infant bulldozers. 

So when I chose the head 
from Mr Roocroft's limited 
range of options on the Monday 
morning, what he got back on 
the Friday was a globular 
paper-weight. Animals, from 
dogs to elephants, all turned out 
to be essentially either snakes 
or caterpillars. 

While 1 was sure the problem 
would vanish once my tutors let 
me progress from bits of wood 
to half-ton blocks of marble, 
they did not share my con¬ 
fidence. ■ Bang went a'nother 
career. But carving has never 
lost its fascination. Allowed to 
choose the last thin g l shall 
see. I'd pick the doorway of 
the Chapter House of Southwell 
Minster near Nottingham. 

Hence a certain wistfulness 
about a job being offered 
through Fred Grover of Execu¬ 
tive Index with a company in 
a British contracting group. 
Since he may not name it he 


promises, as do all recruiters 
mentioned in this column who 
do not reveal their client, to 
honour any applicant's request 
not to be identified as yet to 
the employer. 

The company, which wants a 
senior contracts manager, con¬ 
centrates on restoring noble 
buildings which currently in¬ 
clude three cathedrals. 
Unusually, I am told, it employs 
its own specialists in ancient 
crafts including wood- and 
stone-carving. “ Mind you, they 
have got to be up ro date with 
modern techniques too." Mr 
Grover says. “ For example, 
there are glues these days that 
will usually do in place of dowel 
joints.'* 

If not craftspeople them- 
selves, candidates must be sen¬ 
sitively appreciative profes¬ 
sionals allied to the construc¬ 
tion industry such as surveyors 
or architects. But they also 
need demonstrable commercial 
acumen and experience in 
modern managerial methods. 

“It's not a combination I'd 
expect to find in many people." 
the recruiter adds. But be 
thinks it is indispensable if the 
recruit is to strike the balance 
between excellence of crafts- 
work and profitability of con¬ 
tract. 

Knowledge of the relevant 
pans of the building market— 
banks as well as churches and 
ancient secular foundations are 
seen as potential customers— 
would be a help. And since 
London is the most likely 


growth market, the manager 
would need to live between 
there and Cambridge. 

At f10,000 upwards, the start¬ 
ing salary strikes me as typify¬ 
ing the woeful underestimate 
which this society makes of the 
skills of efficiently and econo¬ 
mically preserving the land¬ 
marks of its past But the perks 
include a car. 

Inquiries to Mr Grover at 11 
Palmer Street. London SW1; 
telephone 01-223 1181, teles 
8813112. 

Ventures 

NOW TO something more than 
hopes of the future in the shape 
of a couple of posts with a new 
joint-venture enterprise with 
around £ 4 m to invest in promis¬ 
ing innovations. 

One of the jobs is for a ven¬ 
ture manager who will evaluate 
proposals, work out and nego¬ 
tiate deals, and help to nurse 
the associated developments 
specifically in the field of 
microelectronics. The other re¬ 
cruit will do the same in all the 
other areas of possibility com¬ 
bined. Both jobs are being 
offered through Geoffrey King 
of Cambridge Recruitment Con¬ 
sultants. 

"The microelectronics mana¬ 
ger will obviously need to have 
worked in that industry, and the 
wider the experience the 
better,” he says. “But since 
there are few people doing 
venture-capital work of the 
same kind, we're not expecting 


applicants to have track records 
In it 

“What we are looking for is 
people who have coped with ups 
and downs in business life and 
have come through wiser and 
no less determined. My client 
feels that the school of hard 
knocks turns out admirable pro¬ 
ducts.” 

Both of the newcomers will 
be responsible to the chairman 
of the company, and will be 
front-runners for the managing 
directorship which should be on 
offer before very long if the 
business achieves its growth 
targets. Mr King is coy about 
the place of work. “Well north 
of Watford” is all he will say. 

Salaries up to £25,000 with 
share In profits and car among 
other benefits. 

Inquiries to la Rose Crescent. 
Cambridge CB2 3LL; teL 0223 
311310 . 

35-plus 

GIVEN fitness and appropriate 
qualifications, anyone over 35 
is welcome to apply to become 
either a management consultant 
specialising in marketing or 
financial strategy, or a recruiter 
with Wales International 
Management Centre. 

The base of this private- 
enterprise consultancy is Car¬ 
diff, but its staff travel a lot. 
Wales or the West Country 
would be good locations for all 
recruits, so would the West 
Midlands for the management 


consultants, or the western 
Home Counties for the recruiter 
who will use mainly search 
methods. 

Salaries £15,000-plus, bonus 
on results, car allowance. 

Inquiries to Alan Rosser. 6-8 
Albany Road. Cardiff CF2 3RP- 

TeL 0222 485466. 

Credit chief 

A CREDIT specialist with know¬ 
ledge of commodity markets as 
well as computer systems is 
sought by Martin Krajewski of 
Accountancy Resources to estab¬ 
lish a complete credit-manage¬ 
ment operation in the London 
office of a U.S. commodity and 
securities broker. The appoint¬ 
ment is seen as particularly 
important because of the firm's 
recent expansion into bullion 
and foreign exchange. 

Salary £25,000-£30.000. 

Inquiries to Mr Krajewski at 
83 Victoria Street. London 
SW1H OHW. TeL 01-222 7231. 
telex 8956012. 


Bankers 


SENIOR BANKERS expert in 
capital market business are 
wanted by Dudley Edmunds of 
Robert Half Personnel (UK) 
for an unspecified number of 
associate directors' posts in 
London with an expanding 
international bank. Tasks will 
include marketing a wide 
range of financial sen-ices on 
worldwide scale. 

Candidates should have at 


least five years experience in 
capital market financing with 
banks with high reputations in 
the field, preferably including 
U.S. institutions ,A Master of 
Business Administration degree 
would be a help. 

Salary indicator is £30.000. 
Perks of usual City munifi¬ 
cence. 

Inquiries to Mr Edmunds at 
Lee House. London Wall. 
London EC2Y 5AS: tel 01-606 
6771. 

City systems 

JOHN BEDFORD of Computer 
Personnel is. seeking a business 
development manager to mar¬ 
ket the services of the British 
arm of a U.S. data-processmg 
systems consultancy to the 
whole gamut of financial 
organisations in the City of 
London. The subsidiary' has 

grown rapidly to a turnover of 
more than £11 lm. 

In addition to City contacts, 
applicants need familiarity with 
data-precessing and experience 
of sales and marketing, prefer¬ 
ably at senior level. An 
accountancy or other profes¬ 
sional qualification would be an 
advantage. Age probably at 
least 35. 

The salary indicator is 
£ 20.000 upwards, and the other 
benefits include a car. 

Inquiries to Mr Bedford at 
16 Bedford Row London WC1R 
4EB: lei 01-242 9356. telex 
24224-1163. 


D IRECT OR to £25,000 

POTENTIAL -^exceptional benefits 

An exceptional UK. tending specialist, with the drive 
and ambition to become an associate director within 
18 months. Is sought by a major international merchant 
bank. The main area of business will be with feadtog 
UK. based internationals and substantial exposure in 
this field is required. The ideal candidate will be under 
35, a graduate, with extensive US style credit 
training, and have already gained management status 
in a leading US or Merchant Bank. Reft DEf 1021J. 

EUROBOND toi£17,000 aA6. 

MANAGEMENT + generous bank benefits 

Continuing growth of Eurobond activities has created 
a challenging opportunity for an admini s tr a tion profess¬ 
ional with a weB-estabfehed UK. bank. Good managerial 
skffls are needed In taking responsibility for several 
operational sections, together with the abSty to make a 
positive impact on computer system development 

Ref: FH/1049K. 

DEALERS to £25,0O0+excetent benefits 
Our dents can offer you die opening many dealers seek 
but few obtain, the opportunity to work for a recognised 
leader in the fx markets. To succeed you wB need to 
display a h&i decree of 'tracfrig agressi on * be hungry for 
business, but stH be capable of making sound, profitable 
judgements: Experience in a-major Inking room -fe a must 
Location—Europe; M. East, Scfcftffinavfa and London. 

Reft 0E/2268A. 


AB applicaifibns-wiB be treated in the strictest confidence. 




LEE HOUSE, LONDON WALL, EC2.01-606 6771. 

SEARCH & RECRUITMENT. 


ENTREPRENEUR 


who only accepts the best, needs 

a Qualified Accountant with commercial experience who 
has the personality to work alongside him in trying 
circumstances at all hours of the day and night at the 
same, time as keeping him under control. 

The successful candidate will, of course, be responsible 
for the existing team already providing day-to-day 
information and controL Equally as important must 
be the abiity of high-level interpretation and forward 
planning as the group continues its expansion and 
diversification at an alarming rate. 

The group, which is owned by said Entrepreneur and. 
his wife, is presently linked to the motor trade with a 
current turnover of £S million. The requirements make 
it unlikely that the successful applicant will be less 
than 35 years. 

It Is reluctantly accepted that the position must lead 
to a directorship and the rewards commensurate 
therewith. The locality is Berks/Hants/Surrey with 
overseas potential. 

Write Box A.S125, Financial Time s 
20 Cannon Street, London EC4P 4BY 


Documentary Credits Manager 

International Banking 

Merrill Lynch International Bank Limited is actively developing a global 
commodity lending portfolio to capitalise on the position and expertise of the 
Merrill Lynch group, which includes one of the world's leading commodity futures 
brokers. In Order to provide the full range of financing required by the trade, the 
Bank is seeking an experienced professional to establish and manage a new 
Documentary Credits and Collection Department. 

The ideal candidate would currently hold a similar position of responsibility 
with an international bank active in commodity and trade financing, and haver 

• a thorough background in issuing and handling ail types of letters of credit, 
bonds, guarantees, bills, acceptances and collections. 

• experience in valuating and controlling collateral. 

• training, supervising and managing staff. 

In addition to a challenging professional environment, we offer a highly 
competitive salary and traditional banking perquisites. 

If you feel you may qualify, please send a current cv to: Keith A. Robinson, 

Merrill Lynch International Bank Limited, Merrill Lynch House, 27/28 Finsbury 
-Square, London EC2A 1AQ. • - 


Merrill Lynch 
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EQUITIES 



Owing to promotion of the previous manager to the position of 
the Society’s Chief Investment Manager, Scottish Equitable 
aim to recruit a new Equity Investment Manager. This is an 
opportunity to become a key member of a small team in a 
growth environment Funds under management exceed 
£980m (compared with £130m 10 years ago) including 
equity shares valued at £300m. 

RESPONSIBILITY will be for managing the equity portfolio to 
achieve consistent good investment performance in the 
competitive life and pensions market. 

THE REQUIREMENT is for a record of success in equity 
investment management preferably including international 
markets. Preferred age 30’s. 

Salary negotiable in the bracket £20,000-£30,000. 

Other benefits include a car, low interest mortgage, and an 
excellent non-contributory pension scheme. This post is open 
to men and women. 

Write in complete confidence or telephone David Berridge, 
General Manager, Scottish Equitable Life Assurance Society, 

31 St Andrew Square, Edinburgh, EH2 2QZ. 031-556 9101. 

Scottish Equitable bmi 

T.ife Assurance Society i ' 






Samuel Montagu & Co. Limited is expanding its recently 
established Leasing Department and now seeks an execu¬ 
tive to assist in developing its range of leasing services. 

Applicants should have had at least two years' experience 
in leasing and should be familiar with the taxation, 
accounting, documentation and fundingaspects of leasing. 
Experience of marketing to and arranging business for both 
lessees and lessors in the UK and experience in the inter¬ 
national leasing markets would be an advantage. 

The position offers excellent career prospects in adynamic 
and creative environment 

The successful candidate will be offered a competitive 
salary together.with the usual range of substantial staff 
benefits available iri a major merchant bank. 

Please apply in confidence with full relevant details includ¬ 
ing current remuneration to T. J. B. Locker: 


Samuel Montagu & Co Limited, 

114 Old Broad Street, London EC2P 2HY 


David Grove Associates 

Bank Executive Recruitment 
60 Cheap side London EC2V 6AX 
Telephone 01-236 0640 


DEALING OPPORTUNITIES 

FOREIGN EXCHANGE MANAGER/CHIEF DEALER up to £25,000 

Licensed Deposit Taker seeks experienced senior dealer to tnke charge of smell dealing operation in 
the City. Candidates should tie experienced Eurocurrency deposit dealers with 5-8 years* experience 
ind preferably some good foreign exchange experience. 

CORPORATE DEALER up to £25,000 

Leading European Bank seeke to expand its corporate business base In the treasury ares wnn tnc 
recruitment of an experienced dealer, preferably with considerable customer dealing experience. Candidates 
Bte likely to be in their late 2D'a or early 30'n end have a minimum of 5 years’ Eurocurrency,'FX denting 
experience. 

SPOT DEALER—EUROPEAN CURRENCIES £18-00,000 

Prominent European Bank wishes to rueruli an experienced spat dealer who has good continental 
currencies experience over a minimum of 3 years. Language ability would be an advantage. 

FRN DEALER up to £12,000 

International bank recently established in the City wishes to recruit a young person with 1-2 years' 
experience in the floating rate note market. This is a newly creeled position within en expanding 
dealing sector. 

PLEASE CONTACT DAVID GROVE ON 01-236 4441 


WOULD YOU LIKE A 
FREE COURSE 

ON PERSONAL 
FINANCIAL PLANNING? 

if you are 30-55. Han a successful 
business record and seek a 
worthwhile new career, ring: 
TONY BOYS - 01-734 4858 


TOP APPOINTMENTS 

Only[Connaught offer a success-rein ted fee structure to selected senior 
executives seeking new appointments from £15,000 to £50,000. 

Perhaps we can ndp you too. Contact us for a confidential meeting 
without obligation. 

Cormaugjit SmaSSssM 

124 hour answering vn-virel 


SENIOR 

INVESTMENT MANAGER 

LONDON, branch of internationally-recognised and respected 
Swiss Bank with offices in Zurich and New York seeks a 
SENIOR INVESTMENT MANAGER to strengthen the 
expanding operation to manage private clients and institutional 
portfolios. 

The' applicant should preferably be aged 30-45 and have 
several years’ experience in a similar position with knowledge 
of the major overseas investment markets in addition to the 
ILK. 

Good opportunities to contribute to the development of the 
funds under management and to the administration of the 
small but rapidly growing investment management operation. 
Salary negotiable, reflecting the importance of this position. 

Please write in confidence with full details to; 

Fernand P. Koch 

BANK JULIUS BAER & CO. LTD- 
3 Lombard Street London EC3V 9ER 


CHIEF DEALER 

Our clients who a re inning up fhair first U.K. banking operation are 
interested to speak to senior dealers with a wide knowledge and 
experience in ihe Foreign Exchanges and Money Markets and are 
currently actively dealing. There is ntso an element of business 
development in this position. 

CREDIT MANAGER 

This position In a bank opening in the City will be as Head of Credit 
Department and include as part of The function U.K. marketing. The 
incumbent will have.had experience in the initiation and development 
el wholesale banking business particularly in tnc specialist Trade 
Finance saelor. 

FOREIGN EXCHANGE SPOT DEALER 

An experienced Spot Dealer is turrenny being sought Oy a first-class 
name bank to join them ai a senior level. 

EUROBOND DEALERS 

Two of cur European Bank London brantnes are actively seeking 
experienced traders at senior level. w*to have eroerietcu oi 

aggressive nu-rtetmg. 

EUROBOND SALES 

At feast one year In an active sales capacity is envisaged,in several 
sales positions we are currently handling on behalf of City clients. 

MANAGER EUROBOND ADMINISTRATION 

An experienced person >S required to join a lc-ge bank trading 
operation which has latently been reorguniteu :o cope with 
increased trading activities, a minimum ol 5 years' experience in 
all aspects of Eurobond administratioi is a prerequisite. 


Speafc co Sheila Jones 

OLD BROAD STREET 
BUREAU LIMITED 


Bank Recruitment Specialists 

I BOND SALES: 

SENIOR EXECUTIVE-£20,000+ 

Due to expansion of bosoess i from-rank U S. investment 
tank has a me opportunity for ■ seasoned bead market 
profusmoaL with a track record of tome J to J yean m 
Eurobond Sales, to jam at motor level. Highly auraaive 
terms are negotiable, pins ■ subnaniial bonus, mortgage 
subady and other fcenrf ax. 

SENIOR F/X DEALER_to £25,000 

Mam continental bank seeks an additional Senior Dealer 
with upwards of 5 yean* active de a lin g open cas t m major 
currencies, both exchanges and deposits. 

FORWARD DM DEALER_— <^£20,000 

A Senior Dealer with upwards of 3 years’ approp ria te ea- 
perieme n sought by a pronmjrnl European bank to take | 
respofWbilay fa the Forward Mark book. This is the No J 
pomioQ in the room. 

SPOT F/X DEALER_<l£20,000 

An aeoomplhhcd Spot Dealer is major currencies is lougbi 
by a prime European bank. 


BOND&FJLN. DEALERS-to £20.000 

OpfXMtuafeici cnrrrady exist wnh major international 
securities bouses for a Straight Bond Deafer do £ 20 , 0001 ; a 
Convertible Bond Dealer (m CS3.0CCV. a Yen Bo m Dealer 
Ito 00.000); and an FJLN. Dealer te. £12.000). Cora- 
prrhmsrvr fringe benefits, indkuivr of m ongage robddy, 
apply U ail these ippowmaus. 


LEASING EXECUTIVE-Negotiable 

Asa lesuft of oihecancial growth within tbr 'Big Ticket’ (ros¬ 
ing field. a major mrrehani bank fishes w appoint a 
Research A Marketing Executive. Candidat es , aged to tbeir 
20 s. wdl tone gained experienc e wfchin a similar environ¬ 
ment and pooese good Interpersonal ikUb. The p—of- 
ten occflcm hraeflu and pmpcai for advinrrirani 

CHARTERED 

ACCOUNTANTS___£14-15,000 

Exceptional demand cwrenily exists for qualified Accoun¬ 
tants wtto have appna um aiely 2 years' pea-qualifying ex¬ 
perience, metudmg internal tonal bank audits. Four of our 
diem bankscurrcuilyseek such mdrvidunta: ivoof lhacap¬ 
pointments arc in Audit, the other two in Financial Control. 


MILAN: 

FINANCIAL CONTROLLER __ Negotiable 

An inter n al to n al finance company ehln to engage an Ac¬ 
countant F«iu operations in Northern Italy. We should like 
io hear from asMa n aged hi ibeir hue JOi/wly 30i «tn 
ire fluent in It ali a n, have knowledge of lu&ansU.S. ac¬ 
counting systems, tax and treasury e jq igit ac c. A fcasnu 
background would be a distinct advantage. 


CREDIT ANALYSTS 


fo £15,000 


.. wuH.rsaaiyHs.’™ win ptoaamy oe ag¬ 
ed under jit. a graduate aod/or professionally qualified. 
Two addtounal openings cads for e a ue m iem Cicdu 
Analysts at slightly less senior levels. 

LEEDS: loc.fKMMO 

DOC. CREDITS OFFICER_+ Bonus 

Rife opponunity for an experienced faicraaiiooa! banker io 
f**; «* »*■ C"*"* Dept Of a major bank branch ,n 
Leeds. Ideally. canHidMfs will be aged 25 52, qualified 
A.I.B., wnh upward* nr?years’ erpenence including both 
export and import credits and furngn exchange# 


Please contact Km Anderson or Leslie Squires. Telephone: 01-588 6644 

Anderson, Squires, Bank Recruitment Specialists A 7 

Blom field House, 85London Wall, LondonEC2M7AE /\y\/10X 


Anderson , Squires 


vy iv 
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LEASING/PROJECT To £30,000 

FINANCE NEGOTIATOR + benefits 

Our client spe cialis es in the raising of finance for major capital assets (ships, air¬ 
craft etc.) and the management of companies leasing portfolios. A vacancy exists 
for a graduate aged 2B35 years with a second relevant degree or ACA with ex¬ 
perience of negotiating complex leasing transactions involving pricing structur¬ 
ing tax implications documentation etc- Additional to technical skills, candidates 
must have a proven track record of marketing gained with a banks leasing divi¬ 
sion. Benefits include profit share, company car etc. Excellent future prospects 
are envisaged for the successful applicant 

A VP/MANAGER INTERNATIONAL Aged 28-35 

LEASING DIVISION years 

This excellent ban!: seek a first class graduate with at least three years big ticket 
leasing (£5m+) experience This must include m-depth technical skills plus 
marketing globally, cross border leveraged leases. Salary negotiable aae 
£1Q,OO0-£25,QOO pa + benefits. 

MERCHANT BANKS LEASING DIVISION 24-28years 

We have three vacancies for the young graduate leasing executive with several 

___ tna eiir*h ao mmnnfAricaH lahV 


SAL ES AID/ VEND OR PROG RAMMES 25-32 

MARKETING EXECUTIVES years 

We currently seek motivated sales executives currently working with multi¬ 
national capital equipment manufacturers le. computers photocopiers, or hi-tech 
companies etc. Applicants should have had a formal sales training background 
and be graduates, with a working knowledge of leasi n g. Salary potential to 
£30,000 pa + benefits. 

Please contact: Brian Gooch 


bnathan 


BANK RECRUITMENT CONSULTANTS 


170 Bishopsgate • London EC2M 4LX • 01 6 231266 


,X 



EUROBOND DEALER 

Union Bank of Switzerland (Securities) Limited 
in London is seeking an experienced Eurobond 
Dealer to complement its existing team. Candidates 
are expected to have spent some years in the 
dealing room of an active market maker. A sound 
command of German and/or French would be an 
advantage; fluency in English is essential. The 
remuneration package will be commensurate with 
experience. 

Full career and personal details should accomp¬ 
any a handwritten application and be addressed in 
confidence to The Personnel Officer, Union Bank 
of Switzerland (Securities) Limited, The Stock 
Exchange Building, London EC2N 1EY. 

UNION BANK OF SWITZERLAND 
(SECURITIES) LIMITED 


Experience not essential, flair fundamental. 

INVESTMENT ANALYST 


If you are the type of Individual we 
are looking for, you’ll know that 
investment is central to the function of a 
life assurance organisation. You’ll also 
know that the Investment Analyst is a key 
figure. 

You are an honours graduate (not 
necessarily in economics or accountancy) 
with about three years exposure to 
industry or commerce. You are numerate 
with a definite and informed interest in 
finance and investment — though 
probably not involved directly in that 
field at the moment You have a definite 
flair for absorbing and assessing 
Information and forming dear 
judgements. The chance of getting into 
the investment fieka — under professional 
training — appeals to you enormously. 

Now IS your chance. 



If your application is successful you 
will join our expanding investment team 
where you will be trained and developed 
on the job before being given personal 
responsibility for certain sectors of the 
equity market 

We will give you an excellent salary 
which we wilt review regularly. We also 
have a norxontrfbutory pension scheme 
and a very attractive staff house purchase 
scheme. 

But above all we wW give you an 
excellent grounding In investment and a 
very worthwhile career. 

Apply in writing to: 

The Staff Manager, 

The Scottish Provident institution, 

6 St. Andrew Square, 

Edinburgh EH2 2YA. 


SCOTTISH 

PROVIDENT 


ChemicalBanc International Limited 


Chemical Bank International Limited is the London based merchant 
banking subsidiary of Chemical Bank, New York. 

We are' embarking upon a major worldwide expansion of our inter¬ 
national capital market activities and require exceptional young graduate 
bankers to join a growing team of corporate finance specialists. We are 
looking for ambitious and creative individuals able to make a significant 
contribution to the innovation, development and marketing of capital 
market and international financing techniques. 

The successful applicant (age 23-28) will possess an excellent academic 
track record and have the qualities of leadership required to ensure earty 
progression to executive level. Accountancy or business school quali¬ 
fications and foreign language capabilities will be an advantage. 

This is an excellent opportunity to join a forward looking organisation 
which is extending its range of services and penetration of new markets 
through the development of new techniques and products. The salary we 
expect to pay wiii reflect the importance of the appointment and will 
include all the usual benefits associated with leading financial insti¬ 
tutions. 


Applicants should forward a full c.v. to Martha Graham, Chemical Bank 
House, 180 Strand, London WC2R t ET. Telephone 01-380 5443. 
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Funding 
Advice to 
the Public 
Sector 

£ Negotiable 



r 


We wish to recruit an additional person to 
join the successful team which markets our fund¬ 
ing services, notably to local authorities and to the 
wider public sector. 

These services range from leasing to financial 
futures, and from overnight money to stock issues, 
and involve considerable contacts with banks, 
building societies and other financial institutions. 

The ideal candidate would be highly 
numerate, a graduate or holding a professional 
qualification, probably in his/her mid-twenties, 
and with a legal or accounting background. 

The prospects for career development and 
promotion will be excellent for the right person, 
and the salary package will be highly attractive. 

For further information, please contact Peter 
Morlev, IPFA, on 01-62S 4444, or write to him 
with a current C.V. at Lee House, London Wall, 
London EC2Y SAP. 

Phillips & Drew 





Lawyer 


We have an opportunity tor a Lawyer in the Group Secretary's/Lq^I Department at 
die Head Office of Grindlays Bank pic. in London. 

Grindlays is a major international bank with representation through branches, offices, 
subsidiaries and associate companies in lorry countries throughout the world. The 
incumbent will be concerned with the provision of corporate and legal services at all 
levels within the Group, including advice on developments in die hw affecting the 
Group in the conduct of its business world wide. 

The position calls for a solicitor or banister with at least three years post-qualification 
experience, either in private practice or in the legal department of a large international 
company with a good grasp of company and commercial law and practice: The person 
appointed will act as assistant secretary to Grindlays Bank and as secretary to a number 
of subsidiary companies within the Group. They will also have responsibility for the 
control and administration of the Group's internal insurance requirements. 

An attractive salary is offered and benefits indude a subsidised mortgage scheme, 
membership ofBUPA and a non-contributory pension scheme. 

Please send foil career details to: 

R.J.E Barker, Group Appointments Manager, 

Grindlays Bank pic. 

36 Fenchurch Street, London EC3P 3AS. 


# 


Senior 

Eurobond Dealer 


is required by a major European bank for its London-based 
Eurobond market operations. A sound education and 
fluency in English is essential; German and French would 
be an advantage. The salary and benefits package will be 
according to experience. 

A handwritten application, which will be treated in the 
strictest confidence, should be sent, together with a detailed 
curriculum vitae, to: 

Box A.S081, Financial Times, 

10 Cannon Street, London EC4P 4BY 


David Grove Associates 

Bonk Executive Recruitment 
60 Cheeps id c London EC2V 6AX 
Telephone 01 -236 0440 


LENDING OFFICER 


circa. £20,000 


A long aatabluhed authorised bank wishes to atrengthan its damaatic landing team with the appointment 
of an experienced lending officer. Candidates will have considerable calling experience and have success¬ 
fully established new relationships and serviced axlsong borrowing clients. 


LENDING OFFICER 


circa. £17,000 


An interesting opportunity tor an experienced lending officer ro manage his own portfolio in the 
newly Minolta had London branch of an International Bank. Candidates should be graduates or hold the 
AIB. hove a better than average working knowledge of French end have had considerable previous 
involvement in trade finance. A good analytical background is essential. Pislerted age c. 3S. 

INVESTMENT MARKETING/SALES OFFICER circa. £15,000 + hoses 

Leading International Bank wishes to recruit young highly motivated marketing officer with experience In 
tne international investment field. Financial rewards, related to performance, will be high. 

PLEASE CONTACT DAVID GROVE ON 01-236 4441 


J 


Television 

A very large UK based industrial and communication company needs 
help to investigate and develop an appropriate strategy in this rapidly 
changing and expanding field. 

The brief will involve the continuous investigation of all relevant 
options, the assessment of specific short and long term business 
opportunities, and the recommendation of strategic courses open to the 
company. 

The essential requirements are commercial acumen, analytical skill and 
enthusiasm; preferably with experience of the industry-although any 
commercial or industrial background is acceptable provided the 
essential criteria can be met-and of working in a large company. Age is 
unimportant. 

Salary will be substantial. Location -London. 

Please write with hill personal and career details, indicating any 
companies to whom your application should not be forwarded, and 
quoting Ref. 840/FT, to: 

Philip Smith 

Manpower Consultants 
85-fl7Jermyn Street. London SWIY 6JD 


BANKING 

OPPBRTUNITIB 


BANKING OPPORTUNITIES 

EUROBOND SALES Aga*2MS Neq to £24^00 

Prime name seek* Mghfy profiwaionef wwwwspn/mtefawy 
with French and German, and aproven back record m the 
International capital market • 

CHIEF DEALER • Age >3840 fat*) £20,000 

Small, specialist frank seeks a mature dealer wttti 8/10 years’ 
relevant experience to cover tonne, deposits Including euro 
deposits. - 

FORWARD FOREX TRADER Age-Me 20* - to £20,000 

Established European bank seeks a DM trader inlowantowUh . 
at least 3/4 years' experience In this currency. 

MARKETING OFFICER Age - 28 13* fSItflO 0 

Major international bank seek* an ambitious, extrovert 
marketing officer tt> ftan£a Mue chip business. ExcaHant 
rare8 ' PWp * , ‘- 

EUROBOND TRADERS 2Qs/3Q* In E1S.000 rrag. 

Wa are currently seeking eurobond tractors tor several banks, 

lully experienced In convertibles or samurais. Candidates must 
possess relevant background in an active erwronment. • 
EUROBOND SALES , Age - 20tU30l c£15,000tnag 

Prime market makers are seeking ambitious, self-motivated 
sales people with 1-3 years’ relevant experience. Fluency in a 
European language eh advantage. 

ASSISTANT MANAGER-LOANS - «*1W00 

Established. European bank aeeka an assistant manager wriha 
loans admin 1 st rat lon/crodlt analysis/marketing background. 

Challenging position with potential.- - 

CAREER OPPORTUNITY Age ■ ntid 20* c£14,000 

Large International bank wishes to recruit ambitious younp 
bankers for middle management positions. Candidates should 
possess a degree In Economics anaS years banking experience. 


LJC BANKING 


170 Bishopsgate, London EG2M 4LX 

01-283 9953 


FOND MANAGER 

Wc are the country’s fourth iangestBulk&ig S ociety wflh 
assets in excess 400mBfions, end se« toappoWa 

Fund Manager who wifi be based at the SodetysHead 
Office in Leeds. 

PRIME RESPONSIBILITY 

wiD be ft* the management of the investments oftheJ&aff - 

Pension Scheme invohririg confaumis monitoring of 
equity, gQt-edged and overseas markets, inducting 
detailed economic analysis. The s u cce s sful applicant will 
also be port of a specialist team responsible for the 
management of the Sodety’s Squid funds which now 
exceed £800 mHfion. 

Formal qualification, although desirable, is neft essential 
bt£ rather we seek someonewith analytical training and a 
proven record in fund managemertcwhocan mam a - - 
positive contri b ut ion fro investment policy: 

THE APPOINTMENT 

is a senior one, for a female ora mole, and we expect that 
the successful cantfidatewffl hove had a minimum 
experience level of five years ina dndarappofrttnentsMi 
a stockbroker, banker or other investment organisation. 

benefits indude free fife assurance cover, acan&ibutoty 
pension scheme and c o nc es d onatymoi^ge fedMw. 
Interested applicants shbidd write briefly dr tdephone for 
an application form quoting ret FT 17.2/83 "to ~ 

j. Clark MBIM Esq. 

Personnel Manager, 

Leeds Permanent 
BuBcfing Society, . 

Permanent House, 

TbeHeadrow. 

Leeds LSI INS. 

Tefc Leeds (0532) 438181. 

EXL448. 

EhqufetasvffibatiMUif 
In Ihe strictest confidence. EnvHopoa . 
shoidd be Ranked 


Leecb 

PERMANENT 

BUUDMGSOCETY 




WSi ESS 



International 

Executive 


Our diene. The International Futures. Esc 
(Bermuda) limited, is a unique trading vehicle ; 
financial futures markets worldwide. The com¬ 
pany is expanding its activity and has opened an 
office in London. 

You will be responsible for representing the 
Exchange in the London and European financial 
communities and for establishing sound relation¬ 
ships with members of the ClearingHouse. 

You will have a City background, preferably in 
banking, with experience in International financial 
markets. Ideally in your 30s, you should, be 
responsive to new ideas and be able to cope with a 
busy environment. An excellent salary and other 
benefits are offered commensurate with this 
position. Location, City of London. 

Phase write in strict confidence , quoting reference 
217, to DM. Atkins aradviser to the company. 


AMC 

Selection 


Recruitment Consultants 
15 Borough High Street 
London SE19§fi 
Tel: 01-403 0924 


TAX AND FINANCIAL PLANNING EXECUTIVE 

CffiCA: fZfiOBB pn. 

Thomson's Overseas is a wbB established firm of tax and financial 
planning consultants. Our diems are principally British nationals 
iiving/working abroad. Due to the significant increase In our business 
wb are looking for another executive to join our senior management 
Applicants should be accountants/solidtors -or have several years 
experience in (he personal financial planning field. They should have 
overseas experience and be wining to travel for at least 12 weeks oer 
annum in a designated area. Age 35-45. 

Salary and benefits negotiable. Anyone.earning 1995 than £20 000 
P-a. is unlikely to be considered. 

Please write to R.N. Hurst, Managing Director. Thomson's Overseas 
Limited, 1 Wilton Road. London SWl with a copy of your curriculum 
vitae. M applications will be kept in the stric^conwSSi 


Thomson's 

Overseas 

tondcxi HcngKong fcfeolM* 
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x Export Finance x 
and Marketing Officer 

£20,000 

The Chase Manhattan Bank NA is one erf the world’s leading American banks with an 
enviable international network. 

We are currently seeking a man or woman to join a specialist team at Nfee President 
level and promote our export finance services both to existing corporate clients and new 
contacts amongst UK exporters of capital goods. 

Based at our UK head office rn the City of London, the role will involve you in overseas 
travel, often in the company of colleagues or clients. 

Preferably in your mid 301s, you must have a number of years’ proven negotiating/ 
marketing experience in UK export finance and international trade within a banking environ¬ 
ment^This should encompass an in depth knowledge of ECGD and other related government 
departments and export credit agencies. 

Career development potential Is considerable and could well lead to an overseas 

appointment. 

The salary, fulty commensurate with your experience, win be supported 
by a benefits package including a bank car, preferential mortgage, 
personal loan scheme.and non-contributory medical, pension and life 
assurance. 

Please write with full details of your career to date to Peter Keeble, 

The Chase Manhattan Bank MA_,Wootgate House, Coleman Street, 

London EC2P2HO. 


Marketing Officer 

International Banking 


Citibank N A offers an opportunity for 
an experienced professional to join its 
insurance team based In London. The 
Insurance Department of Citibank has 
over the years developed a pre-eminent 
position in the London insurance market. 
A key part of the business strategy now 
is marketing to the insurance broker 
sector. 

In joining this team you must be 
capable of managing customer 
relationships at a senior level. 
Qualifications should Include graduate 


level education, or possibly membership 
of the institute of Bankers, together with 
at least 3 years' commercial banking 
experience. This is an excellent 
opportunity to join a department which 
offers specialist experience. 

An attractive benefits package will be 
offered, which will fully reflect your 
experience and qualifications. 

Please write with full details to 
David Macleod, Group Personnel Officer, 
Citibank N A, 336 Strand. 

London WC21HB. 

CITIBAN<0 


YOUR CAREER 
IS 

OUR BUSINESS 


We are me firm that 
provides the mosl 
experienced nationwide 
executive job search, 
career counselling and 
video coaching services 
tor Directors and Senior 
Managers. 

We have an unrivalled 
access to me 
unpublished job market. 

• 50“'o ot our clients go 

to unadvertised 
appointment. 

• 75 of our clients 
take up higher 
salaried joDs. 

PHONE NOW 
London 01-8392271 
Birmingham 021-6325491 
Bath 0225-333341 

Manchester 001-8351450 

Percy C0UTTS& GO LTD 

I 25 Whitehall, I 
London SW1A2BT. M 


Financial Analyst 


SJL Suffolk 

This an exceptional opportunity to enjoy at! the experience 
and career benefits of working in a major group but 
without feeling just a cog in the system. Our clients 
(£15m.T/0) are a notably successful part of a world-wide 
high-technology group with diverse interests which has, 
for many years, been amongst the world leaders in terms 
of growth and profitability. Their policy of de¬ 
centralisation. however, encourages independence and 
an entrepreneurial outlook at local level. 

Our clients have a young professional management team 
who are committed to exploiting their current strengths 
with particular emphasis on the development of new 
products and markets. This new appointment has been 
created to provide financial support to this programme of 
expansion. The Financial Analyst will report to the 


to£12,500 


Controller but will also have direct contact with the senior 
management of other functions, developing formal 
planning procedures, analysing company and product 
performance and so contributing directly to company 
policy. He (or she) will operate in an environment of 
advanced reporting standards backed by a fully 

integrated computer system. 

Applicants, aged mid 20's, should be numerate 
graduates, MBA’s or qualified accountants/finalists with 
financial analysis experience in a substantial 
manufacturing company. They will need to show the 
potential to reach Controllership status within 2 years. 
Ref.1566/FT. 

Apply to R.A. PHILLIPS, ACIS, FC1I, 2-5 Old Bond Street, 
London W1X 3TB. Tel. 01 -493 0156. 





If you are an able, experienced executive or professional 
person, yet somehow are not making the most of your 
potential, perhaps you need a new approach to your career. 
To learn how 'slightly used’ executives have profitably 
renewed their careers, telephone for a free, confidential 
appointment with a consultant, or send us your c.v. 

0CHUSID [ 

‘Outplacement 1 for I 


We are also specialists In 
‘Outplacement 1 for 
The Professionalshi Career Counselling organisations, through our 
London: 01-580 6771 affiliated company Lander 

3S-37 fitzroy St, W.l. Corporate Services 

Birmingham: 021-643 4830 Limited. 

The Rotunda, New Street. 1 “"“" 11 

Manchester: 061-228 0089, Sunley Building, PlccadHfy Plaza. 
Glasgow: 041-332 1502,141 West Nile Street, Glasgow G1. 


FREELANCE RESEARCHERS 

For projects covering applications in the Retail Trades of 
New Technology Systems such as EPOS, Viewdata. Scanning. 
Portable Data Entry, Personal Computers, EFTS. Transaction 
Telephones, Credit Management Systems and others. 

Interested researchers with experience of the Retail Trades 
should:— 

TELEPHONE (0734) 345585 


Selection Consultants 
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based London 


negotiable salary 


The continued expansion of our international securities activities has 
created the need for additional executives to join our Eurobond Sales and 
Trading desk. 

Candidates should have 3-5 years of relevant experience in fixed or 
floating rate instruments. This must include maintenance and development 
of client relationships. 


include attractive mortgage and other loan facilities, medical and life 
insurance and a non-contributory pension scheme. 

Please telephone John King on 01-248 9822 during office hours, or 
East Horsley (048 65) 4482 in the evenings for further details. All responses 
will be treated in complete confidence. 


International 


Lloyds Bank International Limited. 

40-66 Queen Victoria Street, London EC4P 4EL. 


Top Executives 

Seeking a career change 


Minster Executive speci al i se s in solving the career problems of Top Executives who are earning in excess of 
£20,000 a year and are seeking a new opportunity. 

The Counsellors in ottf partnership encompass a wide range of experience and skills. AD have been engaged in a 
top management ride. The Minster Programme, tailored to your individual needs, win be managed by at least 
two Counsellors so that you are along the most effective route to that better opportunity. 

We have an impressive record of success and an acknowledged reputation in the employment market; many blue 
chip fr mp a n iat gom a broad spectrum of industry and commerce retain our services in the re-deployment of 
ibdr senior people. It ooidd be to your advantage to fmd out more about us today. Write or telephone for a 
pf ri mri nM y discussion without obligation. 

MINSTER EXECUTIVE LTD. 28 Bolton Street, London W1Y 8HB. Teh 01-493 1309/1085 


OFFICE MANAGER 

TO £15,000 

Rapidly expanding firm of 
Licensed Dealers in Securities 
offers attractive prospects to 
person with thorough experience 
of Scockbroking and 
Computerised Accounts 
Apply in confidence to: 

Mr G. Rainey 

6 Ludgate Square, London. EC4 


ACCOUNTANCY APPOINTMENTS 


Merrill Lynch has a vacancy in their 

Arbitrage Department 

Applicants should have 3-4 years 1 experience In the Eurobond 
market, knowledge of alf aspects of Convertible Bond settle- 
menu and American and Japanese conversions. 

Familiarity with computers an advantage. Excellent opportunity 
for someone with ability to work independently under minimum 
supervision. 

Salary negotiable. Benefits: Pension. Life Assurance. Medical 
Plan, LV's and interest-free season ticket loan. 

CVs (with contact telephone number where possible) to: 
Personnel Dept., Merrill Lynch Holdings Ltd., 27 Finsbury Square. 
London EC2A 1AQ. (no agencies) 



Merrill Lynch 


W Thelnvestmcnt 
'Specialists’ Consultancy 

FAR EAST SALES 
£15,000 to £30,000 { 

High calibre individual aged 
24 to 36 with a good track 
record rn sales of Hong 
Kong / Singapore and { or 
Malaysian equities to join ■ 
major firm of Stockbrokers 
with highly regarded research 
end well established team. 

EQUITY ANALYST 
to c. £11,000 

Graduate with 2 to 4 years' 
inveeiraent research «,psri- 
ence. gamed wrthin either a 
broker or an .institution to 
tom a major him of UR 
Stockbrokers and analyse 
special situations for their 
farga private client depart¬ 
ment. 

FUND MANAGER 
to £ 20,000 

Aged 28 to 35 with a good 
track record in UK equity 
fund management and 
ideally, a good degree, to 
manage UK equities within 3 
major Institution. 

BUILDING MATERIALS 
ANALYST 
£18,000 to £20,000 
Investment Analyst aged 28 
to 40 with sound knowledge 
of the Building Materials 
secior to further develop , 
major firm of UK Stock¬ 
brokers' coverage, as part of 
an established team. 

For off initial discus fan in 
the aUiCXasr of confidence, 
please conncr.- 
$ tap hen Embletitn or 
EiiHbatt Evans 

Stephens Associates 
Imwrwfktnal Recruitment' 
44 Cuter Lane. ECU' SBX^ 
Telephone: 


EXPERIENCED 

BLUE BUTTON 

Required for 
CITY STOCKBROKERS 
Please ring tin P. Nash 
01-638 5717 for appointment. 


SENIOR 

INVESTMENT 

ANALYST 

SGST (jointly owned by SDelete 
Gann rale end 5lrauss Turnbull and 
Co ) one of the leaders of the Euro¬ 
bond market, require a Senior 
Investment Analyst capable ol tak¬ 
ing charge of a specialised young 
and intelligent established research 
team. Sophisticated computer pro¬ 
gramming available. Applications, 
including lull ev. to: 

Mr P. A- Sherwood 
SOC1ETE GENERALE STRAUSS 
TURNBULL LIMITED 
3 Moorgate Place. London EC2R 6HH 


Experienced 

ambitious 

executive 

To manage progressive small 
company supplying and install¬ 
ing bridges and other equipment 
for the construction industry. 
Applicants should be aged be¬ 
tween 28 and 40, motivated, 
intelligent, and meticulous over 
detail. Civil engineering quali¬ 
fication and experience required 
for this unique opportunity to 
run an expanding company. 

Apply in writing enclosing c.v. to 
Bom A 8127. Financial Time* 

10 Cannon Street, London ECJP 4BY 


APPOINTMENTS 

WANTED 


JAPANESE 

SECURITIES 

American win extensive back¬ 
ground, speaks arid reads the 
language, seeks challenging posi¬ 
tion with foreign financial insti¬ 
tution in Tokyo. 

Raphes to Bo* A SIX 
Financial Time* 

>0 Cannon Street. London ECdP SBY 


Salomon Brothers 
international 

need an exceptional 

Quantitative 
Financial Analyst 

with computer skills 

to be a part of their 
Fixed Income Analysis 
team in London. 


For an appointment 
please telephone or write 
Mr Charles S. McVeigh, Managing Director, 

Salomon Brothers International 

One Angel Court London EC2R 7HS 
Telephone: 01-600 9171 


A direct line to the 
executive shortlist 

lnlerExec Is the only organization specialising in the confidential 
promotion of senior executives 

InterExec dients do not need to find vacancies or apply for appointments. 
In ter Exec's qualified specialist staff, and access to over 100 unadvertised 
vacancies per week, enable new appointments at senior leueis'fN 
to be achieved rapidly, effectively and confidentially ft A\ /Sq 

Fora mutually arplamuny [ 

meeting telephone ■IB BCi Bl V 

London 01-930 504 WB 19 Charing Cross Rd, W.C2. iTfitlfl Iu)J| 
Birmingham 021 -643 2924 22 Suffolk SL W§m Exi 

Bristol 0273277315 30 Balden St. 

Leeds 053Z 450243 12 St. Paul's Si. pP*S» 

Manc hester 061-236 8409 Faulkner Hse.. Faulkner St. JFL 

Theonewhostandsout 


Appointments Advertising 
Appears Every Thursday 

Rate £31.50 per single column centimetre 


BUSINESS-MINDED 

ACCOUNTANT 

c. £16,000 

Our client, a leading City finance 
house, are seeking a qualified ACA 
with a: least 3 years' post qualifica¬ 
tion experience to join their expand¬ 
ing consultancy division. Candidates 
should be interested in developing 
their management skills and prob¬ 
lems solving ability and must have 
a positive desire to persuc a career 
in finance. A deg res in a relevant 
discipline from a UK university 
would be useful but not essential. 
Vou should be able to demonstrate 
a broad appreciation of corporate 
treasury area and should be aged 
over 28. For further details call. 

Robert Milne, 01-439 4381 
Portman Recruitment Services 


Accountant 

BERMUDA 

US$29,000 p-a. 

Tax free 

Our principals, a major 
American insurance group of the 
highest repute require an 
ACA. ACCA or ACMA 
aged 26/35 years for cheir 
Bermuda office. 

Call Chris Stock or 
Hugh Allen on 01-^1 8111 
IPS Group (Agy) 


QUALIFIED ACCOUNTANT reflu lr«d for 
Insurance organisation In rnc Cltv. 
Applicants must hare Mjnasxmmr 
Accounting eaperleoce, preferably In 
ttw Insurance Industry. Saury neooll- 

iMt according to ejurerlence. Please 
ecteobone 633 9991 initially Quoting 
reference QA.24. 


FINANCIAL 

c. £17,000 + car 

We are Bush Radio Limited, one of 
the fastest growing companies in the 
Consumer Electronics supply industry. 

Our business is based on quality 
products, personal service and fligfi 
quality technical back-up. 

To pursue our planned continued 
expansion we are seeking to appoint 
a Financial Controller. 

Reporting to the Managing Director 
(Joint) the successful applicant will be 
a fully qualified accountant aged between 
28 and 35 years with the necessary 
experience to head a busy computerised 
accounts department. 


CONTROLLER 


Responsibilities also include 
administration, management accounts 
and statistics. 

Commercial experience is necessary in 
order that financial reports to the 
Board are accompanied by interpretive 
comments. 

Write (enclosing C.V.) in complete 
confidence to: 

Clive Bean, Bush Radio Limited, 

245 Acton Lane, 

NWT0 7NR. 


n 


j 

Li 
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RETAIL 

ACCOUNTING 

SYSTEMS 

DEVELOPMENT 


Our client is a "Blue Chip" retail group with over 120 
High Street stores throughout the UK, and is committed 
to a significant development programme. 

MANAGER to £15.000+Car 

ASSISTANT to £11,500 

A major factor in improving efficiency will be the 
adoption of sophisticated computer services, and these 
new roles within the Head office team are integral to the- 
overall successful implementation. Retail experience is 
preferred but full consideration will be given to qualified 
accountants with management experience of a like 
development. Benefits will include relocation assistance. 
Please call Irene Conroy MA on 01-248 6321 


t&tsonn/^sources Cmotd 


HI L LG ATE HOUSE, OLD BAILEY. LONDON EC4M 7HP. 


ACCOUNTANT 

Circa £11,500 p.a. 


Are you— 

a Qualified, Chartered Accountant; 
around 30 or under; 

experienced in accountancy systems, audit, 
computers or investment; 
ambitious, decisive and resourceful? 

If you meet this criteria then we have a job 
for you, initially being responsible for certain 
treasurer functions with the opportunity, for the 
right person, of succeeding the Financial 
Accountant within three years. 


Apply, in writing, for an application form to: 

Mr. J. K. Beckton 
Director of Personnel Services 
Tees & Hartlepool Port Authority 
Queen's Square, Middlesbrough 
Cleveland TS2 1AH 


The Institute of 
Chartered Accountants 
in England & Wales 

London around £15,000 

A vacancy has arisen within the Technical Directorate of the 
Institute of Chartered Accountants in England and Wales 
which offers a challenging opportunity to a high-calibre 
young accountant who wishes to contribute to the 
development of accounting standards. The successful 
applicant will provide support for the newly formed 
intemationai Sub-Committee of the Accounting Standards 
Committee and other ASC working parties and will have 
frequent contact with leading members of the profession and 
with outside organisations. The experience which this post 
will provide should give the holder a unique advantage in 
developing his/her future career. There are also opportunities 
for promotion within the Institute and for transferring to 
other sections within the Technical Directorate. Candidates 
must be qualified accountants (male/female) preferably 
graduates in their mid/late twenties who are able to 
demonstrate clarity of thought on technical matters. 
Candidates with the ability to speak one or more other 
European languages will have an advantage. Salary will be 
dependent on age and experience. 

Ref. 1264/FT 

Apply to R. P. Carpenter, FCA, FCMA 
ACfS. 2-5 O/d Bond Street 
London W1X 3TB 

Tel: 01-493 0156 t\t ■//• v"r 

Phillips^ Carpenter 

Selection Consultants 
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Accountancy Appointments 


Finance 

Director 


The Company, a profitable manufacturer of a highly 
regarded range of machinery for the mining industry, 
Is part of a well established and substantial UK group. 
Ihrnovei; which has grown steadify now exceeds £9nL 


Applications, which will be treated in confidence, 
should contain relevant details of career and salary 
progression, age, edncation and qualifications. 


Reporting to the Managing Director; responsibility is 
for the finance function and DP facilities, initial tasks 


Please write to Kevin Rotherham, quoting reference 
1155/FT on both envelope and iettec 


axe to strengthen controls and computerise financial 
accounting systems. Beyond this, the role offers zeal 
involvement in die overall management of the business. 


Nbttinghamarea 

to £T?5Q0+car 


Candidates must be qualified accountants aged over 30, 
with considerable financial management experience in 
a manufacturing industry. Significant involvement with 
job costing and the development of computerised 
systems would also be desirable. Personal qualities 
must indude a determined but agreeable personality, 
together with a high degree of business acumen. 


_Management Consultants 

■128 Queen Victoria Street London ECHP4JX 


New opportunity in major group... 


GUIDE TO 


ACCOUNTANCY 


HEAD OF INTERNAL AUDIT 


RECRUITMENT 


Bristol £18,000-c.£20,Q00 

+car & benefits. 

This appointment offers an ideal opportunity to establish and manage the internal audit function of an 
international group, itself a subsidiary of a major multinational concern. 

Reporting directly to the Chairman the successful applicant will be responsible for designing and 
implementing a broadly based internal audit programme which will examine and evaluate the adequacy, 
effectiveness, and economy of the group's systems of management control. 

The successful candidate will probably be a numerate graduate, aged between 33-40 years, who will 
have had a minimum of five years managerial experience in a large manufacturing company's Internal Audit 
Department An accounting qualification would be useful but is not mandatory. The ability to communicate 
effectively both orally and in writing, and at all levels, is essential. The post will involve regular travel in the 
U.K. as well as occasional overseas visits. 

Written applications containing career details should be forwarded, in confidence, to Robert N. Collier 
at our London address quoting reference 3923. . 


CONSULTANTS 


410 Strand, London WC2R ONS. Tel: 01-836 9501 
26 West Nile Street. Glasgow G1 2PF. Tel: 041-226 3101 
3 Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 


Douglas LtombiasAMociaies Limited < 
Accountancy A Management 
Recruitmenf Consul) anfc 



On Thursday. 3rd March 1983, 
the Financial Times proposes 
10 publish a recruitment 
feature for newly qualified 
Chartered Accountants to 
coincide with publication of 
the list of successful 
candidates in the Institute 
of Chartered Accountants 
Part 11 examination. 

As part of this feature we will 
be including a comprehensive 
guide to recruitment 
consultants serving the 
accountancy sector. Entries, 
which will include company 
name, address and telephone 
number, will be charged at 
£45. Additional information 
can be included at £10 per 
line. 


To book space or lor further 
information call ; 

FRANCIS PHILLIPS 
j on 01-248 4782 


Qualified Accountants 
for financial 
systems development 


Outstanding career.opportunities 
in the oil industry 


GROUP 

FINANCIAL 

CONTROLLER 


North East 


to £15,000+car 


As a major division of an Internationally successful US Corporation, 
Marathon Oit UK is the fastest growing oil production company in the 
North Sea. Our expansion has been dramatic and our investment 
massive, and we are now ready to bring our Brae Field development 
on-stream this year. 

We are committed to the extensive use of sophisticated 
management information systems and we now wish to strengthen the 
systems accounting function within our highly professional corporate 
accounting team by appointing three key people. 

Our need is for young qualified Accountants (ACA, ACCA orACMA) 
who can demonstrate an appreciation of the use of computerised 
systems to produce immediate and accurate financial information. 

At Marathon, the Systems Accounting function provides an 
essential interface between the Accounting and Computer functions, 
so the proven ability to assist in developing and implementing new and 
enhanced systems is an essential requirement Current systems, under 
development are a new budget system, an on-line accounts payable 
system and a second generation on-line financial system to Incorporate 
purchasing, payables, cost and financial analysis and reporting. 

These career positions are recognised as prime entry points for our 
talented managers of the future. They provide a unique exposure to 
both the company's activities and the latest technology so future career 
prospects are outstanding for the successful men and women. 

Starting salaries will be very competitive and you'll enjoy an 
excellent benefits package which includes subsidised BUPA and a 
valuable non-contributory pension scheme. 

To arrange an early interview, please write with full personal and 
career details, or telephone for an application form to; 


A substantial privately controlled group in the car 
retail trade with sites in three large towns in the North 
East wishes to strengthen further its management 
team by appointing a Group Financial Controller 
responsible to the Group Managing Director. 

The main function will be to assume responsibility 
for the provision of management information, for 
the development ofimproved budgetary control and 
cash management, for enhancing the groups use of 
computers and for introducing corporate planning. 
Candidates, preferably in their thirties, must be 
professionally qualified and ha veappreriable experi¬ 
ence of operating at a senior level in a fast-moving, 
retail-based operation using sophisticated controls. 
The salary is negotiable to £15.000 p.a. plus car and 
other benefits; there are promotion prospects in the 
medium term. 


Applicants should mite in confidence with full details of 
previous experience and current Sitlary quoting reference 
H1823 to John Hills at 


Hodgson Harris & Associates 

Management Consultants, 

40/43 Chancery Lane, 
London WC2A 1JJ. 


M 


MARATHON 


David Payne, 

Recruitment Co-ordinator, 
Marathon International 
Petroleum (GB) Ltd, 
Marathon House, 

174 Marylebone Road, 
London NW1 5AT. 

Tel: 01-486 0222. 


:a.l3vl 



London 


Upto£17,000p .a. + car+profit sharing 


TekTranslation ana International Print Limited is the world loader in the 
translation and production of technical publications and books for maror 
exponars and m'emanorial publishers. Tek is a small, dynamic company 
notch is expanding strongly m tile U.K., Europe, USA and Far East. 


Financial Accountant 

Birmingham e£13*K+ substantial benefits 


Tbis growth has created a challenging opportunity [or a Management 
Accountant whose initial obiecfrve'will be 10 review the efficiency and cost 
effectiveness of all company activities. Repo rang to the Managing Director 
-asa member of the senior management learn-you will be coord mating tbs 
acuvn »s of the Heads of ihe Ma rkenna. Translation, Production and 
Accounts departments. Your responsibilities will include financial 
management d large company projects and an appraisal Of overseas 
activities. 


Aged 28 to 38. you must possess a suitable professional accountancy 
qualification and preferably will have experience m a decision making 
capacity within a service industry. 

A generous rewards package includes a salary of £15,000 ■ £17,000 p.a., 
dependent on age/expanence, a profit sharing scheme and company ear. 


O ur client is a major UK financial institution with international interests. 
Expansion of the financial control section of the Overseas Division has given rise 
to a new position for a financial accountant based at Birmingham. 

Initial responsibilities will include the preparation of regular RnanHal and 
management accounts, the monitoring of the Division's operating expenses and an 
involvement in the development of a major new computerised accounting system, as 
well as undertaking ad hoc projects. 

Candidates, aged 25 to 2S, must be chartered or certified accountants with a minimum 
of two years post-qualifying experience including preparation of complex financial 
systems. A good working knowledge of computer applications and systems would be 
useful, and a high level of Interpersonal and communicative skills is essential. 

Our client is offering an exciting and demanding job with considerable long term 
career prospects and an exceptionally generous package of financial benefits. 
Candidates, male or female, should write fora 

personal history form to Alim G ilmoin; ipirip 

Executive Selection Division. Southwark Towers, 'x r 

32 London Bridge Street. London SE19SY \ /\ /StCIilOUSC 

Please quote reference MCS/9010. T V Associates 


Send fuHcvW Lew Osaroir, 
PER, 4-5 Croavenor Place. 
London 
SWIXISB. 


Executive 

Selection 


GROUP ACCOUNTANT 


A So moral based group of companies trading internationally reauim 
a qualified accountant (age 30 + ) lor (he position oi Group Accountant. 
Group act<vr<fa: are primarily nut mrlactu ring and contracting within tfta 
construction industry and knowledge of the industry would be an 
advaniaqa. The position repons directly to the Board and involves 
total responsibility for *M aspects of accounting wUhm the Group. 
Attractive remuneration package including car. 


Please apply with detailed ev to: 
Company Secretary 
PTOOK HOLDINGS LTD 
Btuq Way. Walrow. Highbridge 
Some met TA9 UAW 


© <§|5 


lop level consultancy in 
financial services 


mainly London, c. £20,000 + car 


We are looking for qualified graduate accountants aged between 30 and 
34 with drive, ambition and a record of commercial success, to take up 
senior positions in our expanding financial services group. 

You will use your experience and knowledge to advise clients in the finan¬ 
cial sector (banking, insurance, investment) on key business Issues and 
opportunities facing the financial community. Although useful, a specialised 
knowledge of the sector is less important than a sound commercial back¬ 
ground and an ability to recognise the needs of senior management 

interested applicants should write to the Executive Selection Division 
quoting Ref. 25/2 and enclosing a rdsumd and a daytime telephone number. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 


Fleetway House. 25 Farringdon Street, 
London. EC4 A 4 AQ. 


Special Projects 
Accounting 
with IAL 




,- 1*1 =i> * 

i> ' 




means you re 
bound to gofer. 


When we say 'go fbri we’re referring nor 
only to the effect this experience will have 
on your future financial career, but also to 
the international dimensions of the post. 

Because you'll be joining a team or 
accountants who are specifically responsible 
for handling special projects arising both 
within the UK and right throughout our 
multi-million pound operations in 
communications, aviation and technical 
services which stretch across Europe, the 
Middle East and the Ear East. 

Projects that will appeal to a qualified 
accountant who positively thrives on variety 
-embracing as they do a range ofdfscipiines 
and objectives Including stock control and 
valuation, capital budgets and approvals and 
examination of computerised a ccou ntin g 


required in branches, subsidiaries arid 


travelling, often at short notice. 

. We see thejob going to a highly 
motivated and energetic man or woman in 
their mid to lace twenties, a qualified 
member of a recognised accounting 
institute, with sound knowledge of 
computer systems and the ability to produce 
Management and Financial accounts from 
both manual and computerised records. 


In return for your versatility and 
involvement, you'll be rewarded with; 


systems. 7 . ' ... 

Based at our Head Office near Heathrow, 


this team performs vital support and 
troubleshooting roles when and wherever 


salary starting at £11,000, a very attractive 
benefits package.and the prospect of totally 
new experiences and challenges. 

. Please phoneor write withaoetailed evi. mr. 
'The Senior Rs^tm^OfficsbiflAL. 
Aeradio House; Hayes Road, Southall, 
Middlesex UB2 5NJ- Tel: 01-574 5134. 
Please quote Ref. K021- 


Tma 



THE MGH TECHNOLOGY TASK FORCE 

MEDCAL SERVICES & 

COMMLNICAPONS SYSTEMS 
COMPUTER SYSTEMS AND SBWJCES If*T 

AVIATION SYSTEMS AND SB^VICES-WORLDWIDE 


CHIEF ACCOUNTANT SAUDI to £20,000 + Car + Accom 
Construction company based Dharan. Single status. 


AUDIT MANAGER GULF to £30.000 + Car + Accom 

Major International professional practice. Partnership prospects. 


DEPUTY AUDIT MANAGER 


Major international group only limited travel. 


CITY to £17,000 + Car 


OPERATIONAL AUDITOR CITY to £12,000 + Rank Benefits 
American bank require young accountant to travel Good prospects. 


ASSISTANT ACCOUNTANT ' WEST END to £12.000 + Benefits 
Public company in service industry seek lively young accountant. 
Applicants who must be qualified accountants should contact 
R. J. Welsh or A. A. Hammond. 


fu 
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FINANCE MANAGER 


25-30 


London WC2 up to £16,000 


A young dynamic service company related to the entertainment and sports industries provides 
fully automated ticketing and related accounting systems. These systems are already in 
operation in Europe. Canada and the United States: the newly established UK company has 
exciting prospects. 

They require a Finance Manager who will report to the General Manager and be responsible 
for the complete accounting function including: 

• the operation and further development of a modem accounting system 

• the production of monthly and annual accounts 

• the preparation of annual plan and longer term forecasting 

ft the development and operation of budgetary control systems 
ft cash management 


Candidates should be aged between 25 and 30 and. must be qualified accountants and have 
had some years experience in a service industry. This is a challenging appointment ond there 
are prospects of promotion to Financial Director within 12 months. 

Salary is negotiable to £16.000. 

Please send a comprehensive career r&umcC including salary history and day-time 
telephone number, quoting ref. 2094 to W. L. Tait 


Touc^i^&Co,A4»t<^i?menrGorinAm£s 

Hi# House. 1 Little New Street. London EC4A 3TR. Tel: 01*3538011. 

A member of the Management Consuftants Association. 
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Accountancy Appointments 


ASSISTANT 

TREASURER 


Financial director 


WEST LAMBETH HEALTH AUTHORITY 


TRUST FUNDS 

Scale 27 £13,397 to £16,809 inclusive 


N West, c £22,000+car 


Applications are invited for the above post from 
suitably qualified accountants. Relevant experience 
either in the public service or charitable/trust funds 
accounting would be an advantage. The successful 
applicant will be responsible to the Treasurer for 
the provision of modern accountancy and financial 
services of the Trust Funds administered by the 
Special Trustees of St Thomas’ Hospital. 


Responsible to the Chairman of a major division of a well known Group. The 
efivision is a decentralised consumer products business with largely autonomous 
subsidiaries and is an important part of the Group's development plans. 


The main tasks will be to provide the Chairman and Board with the financial 
evaluations and controls needed to develop the business and to participate fulfy 
as a director in toe running of toe division. 


He/she will be responsible for a deportment consist¬ 
ing of eight support staff. As a senior member of 
the Treasurer’s staff the appointee will provide an 
input to general management and be a member of 
the financial management team. 


Experience at unit level and at the centre of a decentralised group in FMCG or 
retailing together with recent acquisition experience are important requirements. 
Career opportunities are excellent 


Resumes Including a daytime telephone number to E J Robins, Executive 
Selection Division, Ref. R134. 


Job description and application forms are obtainable 
from our Personnel Department, St. Thomas’ 
Hospital, London, SET. Tel: 01-928 9292 Ext. 2422. 


Coopers 
&Lybrand 
associates 


Closing date for applications is 4th March, 1983. 


Coopers & lybrand Associates Limited 
management consultants 


St James's House Charlotte Street 
Manchester Ml 4DZ 


NEWLY QUALIFIED 
ACCOUNTANCY 
APPOINTMENTS 


Recently qualified to join a leading money broker... 


THURSDAY 
3rd MARCH, 1983 


FINANCIAL CONTROLLER 


The Financial Times has 
arranged with the Institute 
of Chartered Accountants to 
publish a list o£ those can¬ 
didates who were successful 
in the recent Part n 
examinations. 

We propose to publish the list 
in our issue of Thursday, 3rd 
March 1983, which will also 
contain several pages of 
advertisements under the 
heading of “Newly Qualified 
Accountancy Appointments" 
Advertising rates will be 
£31.50 per single column 
centimetre. Special positions 
are available by arrangement 
at premium rates of £37.50 
per s.c.c. Newly qualified 
Accountants, especially Char¬ 
tered, are never easy to 
recruit •—- don’t miss this 
opportunity! 


City 


£15,000+car 


Our client, a publicly quotedU.K. group, have offices throughout toe world's most important finan cial centres. 
Operating within toe d emanding and meriting wnviTnnm an f nf inta raatirmal money broking, they hay*» faciaKtielio H an 
excellent reputation and have a long history of su cc ess f ul trading. 

They now wish to recruit a qualified accountant to take responsibility for the total accounting function and systems 
development within their London office. 

The company has installed some of toe most sophisticated microprocessor based telec ommunication s systems 
available. Consequently it is essential that candidates have a sound knowledge of and an interest in computer based 
systems. 

C andidat es sh ould he qualified accoun tants aged 37 + with at laa»t two years prist- qualification frTppriar>r» gai ned 
outside public practice preferably within a financial institution. The successful candidate will need to demonstrate a 
high Inrol nf try hniral lmiWlodgo and pawmal qualiting fn rinding toe ability to co mmuni cate and organise effectively. 

Applications should be sent to Richard Norman FGA at our London address quoting reference 3912. 


For further details 
pleeue telephone 


410 Strand, London WC2R ONS. Tel: 01-836 9501 
26 West Nile Street, Glasgow G1 2PF. Tel: 041-226 3101 
3 Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 


01-348 4782 or 01-236 9763 


DougknLlcmb<B Associates Limited 1 
Accountancy & MonqgemenJ 
Recruitment Corwuttar*s 



Finance Director 


Drybrough & Company Limited, a Scottish based 
subsidiary of a major brewing group, requires a dynamic and 
imaginative Finance Director. The Group's management style 
allows considerable delegation to its subsidiaries. 

The Finance Director will make a significant contribution 
to the continuation of the Company’s profitable growth by 
adding value to the decision making process. He will also lead 
the finance function through a period of great chahge. 

The successful candidate is likely to be mid thirties with a 
good education and should be an Accountant or MBA He will 
have been at or close to board level where his commercial 
judgement as well as financial knowledge has been 
demonstrated. He must have experience of sophisticated 
financial systems and modem financial technique in a 
demanding environment 

Salary, car, fringe benefits and generous relocation 
package reflect the importance of this senior position. 

Applications, including full CV, should be forwarded to: 

a G. Wylie. Personnel Director. 


Finance Director 


Essex 


to £18K + Car 



A British multinational oi^janisation is seeking a Finance Director 
for one of its major subsidiaries. The company is an independent 
manufacturing unit with sales of over £30 million, and a major 
influence in its product market. It is currently involved in major 
restructuring with the aim of introducing new product ranges to 
meet changing demand. 

Reporting to the M.D., and constituting part of the Executive 
team, this role carries responsibility for providing comprehensive 
financial control information through the effective deployment of 
ail accounting systems. The finance division - which has a staff of 
60 - also incorporates the Data Processing, Purchasing and 
Company Secretarial functions. A crucial part of the job is active 
contribution to all major company executive decisions. 

Candidates should be qualified accountants preferably with 
costing and sales accounting experience, and with the demon¬ 
strable ability to manage experienced and qualified staff. An 
essential requirement is the capacity to understand non-financial 
perspectives in helping to formulate company policy. 

Membership of an international group enables the company to 
offer good promotion prospects either vertically within Finance, or 
to general management. The generous benefits provided are in 
line with accepted good company practice. 

. Please apply in confidence, quoting Ref. 014/1 to S. C. Mackay. 


The Brewery, Craigmillar, Edinburgh EH164AT. 


Charles Barker 


MANAGEMENT SELECTION INTERNATIONAL LTD. 


30 Farringdon Street. London EC4A 4EA. Telephone 01-2360588. 

MALMANAGEMENT SELECTION - EXECUTIVE SEARCHmn 


FINANCIAL 

CONTROLLER 



(DIRECTOR DESIGNATE) 


Bromley, Kent to £18,000 plus car 

Our client requires a dynamic, 
ambitious chartered accountant aged 
33-40 and with experience within a 
service industry. Candidates should 
have good computerisation experience 
and be living in SE London or Kent at 
present. You should also be looking 
for a senior position within a small but 
growing group engaged in a variety of 
service activities. Applicants who feel 
that they meet the above requirements 
should contact Graham Palfery-Smith. 


Finance Director 


City of London 


£30-40,000 Package 


Our client is a major investment management company in the City 
with substantial funds under management and an outstanding record 
of growth and profitability. 

The requirement is for a Finance Director who has the skills, 


the future development of this progressive company. 


Candidates are likely to be aged 35-45 and must be chartered 
accountants. Previous involvement in the City will be a considerable 
advantage. They must be able to demonstrate extensive experience of 
financial control in one or more established organisations. 

Salary is unlikely to be an obstacle tor an ideal candidate. The 


Badenoch & Clark 

4 New Bridge Street, London EC.4 
Telephone: 01-353 7722/1867 


quoting reference 3981: 


etails of career and experience to A. J. Edmondson, 


INBUC0N MANAGEMENT CONSULTANTS LIMITED 

Knightsbridge House, 197 Knightsbridge, London SW71RN 


ITT 


Entrepreneurial Financial Company 
Salary c. £25,000 


The company is a well respected market leader. Although small in 
numbers of staff and autonomous, it is a subsidiary of one of the largest and 
most prestigious financial institutions. 

Your task would be to provide an effective financial viewpoint to a small 
marketing orientated management team, to challenge current practices 
and to initiate new ideas. Other key tasks include exercising tight control 
over sizeable DP expenditure. 

You need to be a Chartered Accountant who has run successfully an 
accounts department in a sales orientated company in industry or in the 
City. As important, you must be ready to be a full Board member with the 
minimum lead-in period. 

Your name will not be released until we have briefed you and you have 
given your consent. Please write to me, Terence Hart Dyke, Consultant to 
the Group. 

Business Development Consultants (International) Ltd 
63 Mansell Street 
London El SAN 


Ambitious Young Accountant 

(BUSINESS DECISION MAKER) 

to £11,000 + car 

PEAK DISTRICT, DERBY 


A business minded accountant, recently qualified and with line management experience 
in industry, is to be appointed to a newly created management position within this 
profitable & successful UK company. 


As a key member of the finance team the appointee will be actively involved in the 
company’s expansion programme, concentrating on new & existing products, particularly 
from the planning & financial control aspect. 


Strength of personality to operate effectively with marketing & production colleagues and 
the ability to present a convincing case to the Board when necessary are of paramount 

. importance. 

Considerable emphasis will also be placed on the further development of on-line data 
based systems, supervising and working with a small support team. There is ample 
scope for personal advancement and benefits are appreciable. 

Interviews will be held In Derby and London. Apply in confidence to> 


✓- 

Management 

Opportunity 


Corporate Audit 

Central Southern England c.£14,000+Co. car 


Our client, a multi-national high 
technology corporation, is a world leader 
in telecommunication systems. 

A large number of main frames and 
mini computers are used throughout toe 
business and are fully accepted as an 
important tool of management The 
internal audit unit, which is part of toe 
corporate staff, has a wide ranging 
responsibility to toe Executive 
Management Committee to report on 
the quality and suitability of business 
control systems. 

Candidates who will probably, but not 
necessarily, be qualified accountants, 
should have at least 2 years’ « f 

seniorauditing experience in Dvr* 
the profession or the internal 
unit of a major corporation. *44. 


In addition, candidates should be able to 
demonstrate successful line 
responsibility for an accounting 
department because this position is seen 
as an assignment prior to taking up a 
management appointment in one of the 
subsidiary companies. Salary is 
negotiable, there is an attractive 
re-location scheme where appropriate, 
and a large company benefit 
package. . 

■ In toe first instance, contact 
Bruce Crammond on 01-6314184 
or write to: 

A & A Consultants (Holding) Limited, 

) « International Management & 
Recruitment, 

lOf 10 Little Portland Street, 

Uj London WIN 5DF/ > 




Manager- Customer Accounting 


WEMBLEY, MIDDLESEX c. £21,000+car 

North Thames Gas ore looking for a special person for the challenging job of 
Customer Accounting Manager. This position comes responsibility for the 
operation of the Regions meter reading programme covering nearly two 
mfflion customers, and for the subsequent prompt billing and collection of afl 
income of about £750m per annum on a cost-effective bddsjhe Region - a 
port of British Gas - takes in an area from High Wycombe, through Central 
London to Southend 


The successful candid ate will be a manager with a successful trade record 
and proven ability to take on this senior role with its responsibility for over 
1500 staff employed in meter reading, coin collection and the running of 
very advanced computer based systems within very tight deadlines. 

A professional qualification in accounting orated subject would be 
an advantage but the prime requirement is managerial ability. 

Applications from suitably experienced men or women should be 
addressed to: The Director of Personnel, North Thames Gas, 

North Thames House, London Road,Staines, Middlesex. 

Tel: Staines61666 ext 3282 Please quote reference HQ203/ FT 


NORTH THAMES GAS 
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International Appointments 


Managing Director 

Contracting 
Saudi Arabia 

This international group, a leader in its specialised field, is seeking 
through this appointment to realise the considerable potential which 
exists for it throughout the Middle East. 

The appointed candidate will be profit accountable for a young but 
•firmly established company which currently undertakes contracts 
principally for the petrochemical and heavy structural industries. 

A general manager with a successful record in profit and business 
development within the contracting or related field is required. 
Middle East experience preferred. 

Initial salary for discussion over £30,000 free of local tax; bonus; free 
furnished accommodation; car; education allowances; generous UK 
leave; pension; medical cover. 

Please write - in confidence - with full personal and career details to 
G. E. Howard ref. B. 1175/1. 


M5L 


middle east 

Management Selection Limited 
International Management Consultants 
52 Grosvenor Gardens London SW1W QAW 


NON-FERROUS METALS MARKETS 
INTERNATIONAL MARKETING STRATEGY 
FRENCH-SPEAKING AFRICA 


A major company in the mining industry is 
seeking to define a new commercial strategy 
for marketing non-ferrous metal products. 
The company seeks a mining engineer with 
commercial training and with experience in 
marketing in a senior position, gained in a 
mining company, or a trading or commodity 
broking company. 

The candidate, aged at least 40, will be able 


to demonstrate an in-depth knowledge of the 
mining business, the markets for non-ferrous 
metals (both on the London and Chicago 
exchanges), as well as a detafled knowledge 
of the procedures of raw materials marketing. 
Fluent French, Eng fish, and some Spanish are 
essential. 

The position, based in French-speaking 
Africa, win entaH worldwide travel. 


This position is being handled by a consultant from our Paris office, who wilt 
provide further confidential information during the course of an interview, which 
will be held in London. Candidates should, in the first instance, send hand-written 
applications with a detailed C.V. and photograph for the attention of> 

Nicholas Mesqufta, Cegos Management Development Limited 
Sinclair House. The Avenue, London. W13BNT, 161.01-990 7733 
* Quote reference number 5004 

CEGOS MANAGEMENT DEVELOPMENT LIMITED. 

Offices in: Paris, Brussels. MIfan, Madrid. Lisbon. New York. Beirut Tunis, Helsinki. Sao Paulo, Abidjan. 


Bergen Bank International S.A., 
Luxembourg seeks 

Managing Director 

The present Managing Director will be returning to his 
motherbank as his period of assignment to the BBI 
expires, ultimo 1983. To fill this interesting and 
challenging position, his successor should be a 
competent banker with solid experience in international 
financing. Considerable emphasis will be put on 
personal qualities such as leadership ability and a 
cooperative attitude. Business is conducted in English, 
but some mastery of French and German will be 
considered advantageous. The period of assignment 
should be no shorter than 5 years. 

Further information is obtainable from 
Managing Director Tore Smith Jorgensen, 

Bergen Bank international S.A., Luxembourg, 
phone (+35 2) 24681, or from Deputy General Manager 
Tor Brekke, Bergen Bank A/S, Oslo, Norway, 
phone (+47 2) 40 05 50. 

Applications should be sent to the Chairman of the 
Board. Managing Director Finn B. Henriksen, 

Bergen Bank A/S, p.o. box 286, N-5001 Bergen, Norway 
by March 1, 1983. 


BERGEN 

BANK 

INTERNATIONAL SA 


LUXEMBOURG 

BBISA is an international 
bonk, owned jointly by 
Bergen Bank A/8, 
Formtningsbanken A/S 
and Bendemes Bank A/5, 
hak£ng65pct, 25pet 
andlOpctreapectivoly. 

Total RobOties and capital 
amount to QBP330 rn&on, 
and the present number 
of employees is 17. 


REPUBLIC OF TRINIDAD AND TOBAGO 

THE NATIONAL INSURANCE PROPBtTT DEVELOPMENT 
COMPANY LIMITED 

Invites Applications For The Position of 

GENERAL MANAGER 


MINIMUM EDUCATIONAL REQUIREMENTS: 

A degree in Civil or Structural Engineering. Archi¬ 
tecture or Quantity Suivoying. with membership in 
one ol the recognised pro lOi Sian a I bodies associated 
with building Construction. 

MINIMUM EXPERIENCE: 

At loan seven (7) years' experience in the Feld o! 
Project Management and/or wide experience in the 
building industry in a senior managerial capacity. 

FUNCTIONS: 

To consult with clients, government authorities and 
own management (comunstng of other disciplines) in 
order to obtain appropriate briets and secure approval 
ol prana. 

In collaboration with other WO management personnel 
to undertake research and designs end to provide 
advice on land development and on structures, such 
as largo buildings and to plan, organlsa and supervise 
their construction, maintenance and repair. 

In consultation with olhor specialists, such os 
meehanlcal and oiocirtca) engineers, buddings and 
landscape architect, lend and quantity surveyors, to 
prepare designs and cost estimates, workshop plans 
end spec in cat ions, indicating typos ol materials, 
earth-movmg, hoisting and oihor equipment required. 


To prepare phased programmes and work schedules 
and to direct operations as work proceeds. 

To negotiate critical and controversial issues with tap 
level engineers, end personnel of the other Organisa¬ 
tions end companies. 

Accountable to the Board ol Directors ol NIPDEC lor 
all aspects ol the company. 

Nationals of TXT are especially invited to apply. 
Please observe that applications must reach me 
Administrative Manager of NIPDEC no laiar than the 

Sth February, 1983. 

SALARY A OTHER CONOmONS OF EMPLOYMENT: 
Negotiable and dependent on education and work 
experience (including innovative ability). 

APPLICATIONS SHOULD BE MADE TO: 

The Administrative Manager 

Nation il Insurance Property Development Co Ltd 

50-60 St Vincent Street. Port ot Spain 

Trinidad, West Indies 

or 

Head. Consular Division. T&T High Commission 
42 Belgreve Square. London SW1X 0Nf 
Tel: 01-215 9351 


BACHE HALSEY STUART 
(MONACO) INC. 

Seeks Account Executives 
with established clientele. 
Direct lines to London and 
U.S.A. Numerous financial 
advantages. Pleasant offices 
in ideal Mediterranean loca¬ 
tion. 

Contact: 

T. Van Essehe, Manager, 
BACHE HALSEY STUART, 
Sporting d’Hlver. 

Monte Carlo (Monaco). 

Telephone: (93) 30 71 71 


SAUDI ARABIA 

Multinational Belgian-based 
company soefca Immediately a 
Commercially Orientated 

RESIDENT 

ELECTRICAL ENGINEER 

Exporicnced in transformers and.'or 
power systems, fluent in English 
and preferably also an Arab lan¬ 
guage. age between 30-50. Good 
salary, free accommodation. Two- 
year coniroct subject to extension 
If mission carried out successfully. 
Previous work aspariancB in Saudi 
and with power utilities will bo an 
asset. 

Send application with lull qualittca- 
tians , previous employment end 
responsibilities held to 
ACEC LONDON 
Mr. H. Quataart 

36-37 Piccadilly. London W1V 0PL 


; ess© 

1 o 
o 
0 
o 
u 
n 
0 
0 
0 
0 
O 
A 
0 

1 O 
© 
o 
© 

4* 

O 

I o 

I © 

« 

0 
o 
: o 
i o 
o 
0 
A 
O 
O 
0 
o 
0 
O 
o 
o 
o 
o 

,8 

IS 

I © 

© 

I o 

I © 

o 
© 
o 
1 o 
0 
o 

>s 

§ 

© 

© 

is 

' 

S©«© 9i 


5C5S056CCC 


99999999090099909990O099O00O9OOOQO000000O' 


^gCOCIOOOOOOGSOOOOOOOOOOOOOOOOOOOOOOOOOeg 



PUBLIC SERVICES INTERNATIONAL 


(PSD an international trade union organisation representing over nine- million public ~ 

service workers is seeking:— . . 

SECRETARY FOR FINANCE AND ADMINISTRATION 

The successful applicant will be the senior member of the management team with special 
responsibility for: 

— maintaining an efficient administrative organisation 

—the financial conduct of the PSI 

—contributing to the development of policy • . 

The post becomes vacant upon the relocation to the Geneva area and some foreign travel 
may be required. . 

Demonstrated experience of a substantial and relevant nature together with a commitment. 
to the principles of the international free trade union movement will be of prime 
advantage. '' ‘ 

Duties to commence from July 1983 or earlier at a salary and terms to be negotiated. 

Fuller details and application form on request for snbmwsion before the . . 

18th March 1983 from: 

The General Secretary, ... 

PUBLIC SERVICES INTERNATIONAL, 

Central Way, Feltham, Middx, Great Britain 

or telephone 44.1.751.0162 « 

1 ©es S©©©©©©©©©©©© 1 ©©©©©©©©©©CKWOOO© ©©©©©©©©©©©© 000000000000900000000000 >O'00900900909 OOOOOt* 


IMPORTANT GROUPE 
INDUSTRIE!. INTERNATIONAL 
EQU1PEMENTS - AUTOMOBILE 

recherche pour PARIS 

DIRECTEUR 
ADMINISTRATE 
ET FINANCIER 

H devra: 

—assumer {'ensemble de la responsabilite financier* et 
administrative des 6tablissemenu franca Is. 

_rendre compte mensueliement des resultan a la Direc¬ 
tion europeenne du groups international. _ 

—achever la mile en place des procedures americaines de 
gestion au niveau de chacune des unices de production, 
et les faire fonctionner. 

—etablir et contrdler les budgets au plan global et au 
niveau de chaque usine. 

—-supervisor la comptabilite et I'inFormatique. 

fl aura: 

—une tr£s sotide formation generate de base, si possible: 
technicien superieur ou ingtnieur ayant fait ICG ou 
equivalent. , . 

■—une parfaite maicrise de toutes les techniques modemes 
de gestion anglo-saxonnes et fnnfaises. 

—une experience concrete de I'implantation et du fonc- 
tionnemenc de la comptabilite et de la gestion dans les 
usines; avoir commence ainsi sa carrier* serait tr*s 
souhaicable. .... - . 

—une pratique absolument courante de I anglais et du 
franqais. . . . 

—une puissance de travail et un dynamisme i toute 
ipreuve. 

TRES BELLES PERSPECTIVES D’AVENIR 

Envoyer CV d*taill«. lectre 
manuscrite, photo recente et 
pretentions au Departement 
Recrutement du COMES,_ 

19 rue de la Paix 75002 Paris 
(sous reference 2482) 
DISCRETION ET REPONSE 
ASSUREES. 





Accountant for 

Saudi Arabia 

£16,334 plus benefits 

MCA International Lid are recruiting personnel to staff the 
SAUDI ARABIAN NATIONAL GUAMD HOSPITAL, Riyadh. This-.. 
new 500 bed hospital, one ol the most advanced and well 
equipped in Saudi Arabia, is to provide acute care lor Saudi 
Arabian National Guard personnel and their dependents. 

Applicants must have A.C.A. or AC.CA. qualifications and a 
total of 5 years accounting experience, with at least 2 of these 
being post qualification. This position is open to either single or 
married status applicants. 


Benefits include: 

■ 2 year renewable 
contracts 

■ Ak passages 

■ Furnished 
accommodation 

■ End of contract bonus 


50 days leave per year 
Excellent facilities far 
sport and recreation 
Married status only- 
Educational assistance 
for eligible dependents 


‘Salaries are paid in Saudi Riyals. The exchange rale at the 
time of going.to press: 5.6 Riyals to the E. 

II you hold a U K. passport please apply in writing with lull 
details of qualifies Hons and expe rience to: 

Carmel McKenna 
HCA International Ltd 
49 Wlgmore Street i i/ \ ■ 

London W1H9LE rlUM 

(eg paSEiAWBeT International Ltd J A 


TOP JOBS WORLDWIDE 

For the past ten years the EXECUTIVE EMPLOYMENT BULLETIN 
has helped executives find top international positions. Mailed at 
the beginning of every week, it contains advertisements for over 
60 senior management positions reproduced verbatim from leading 
European and U.S. publications and direct sources. 

Subscription rates: 10 weeks 25 weeks 50 weeks 

UK (First Clas) £18.00 £36.00 £63.00 

Elsewhere (Airmail) S42.0Q $84.00 $146.00 

To: Executive Employment Bulletin, Dept. J1Z, P0 Box 159. Maidenhead, 
Berkshire 3LB 1BQ. England 

Please send mo the Executive Employment Bulletin for.weeks. 

1 enclose my cheque for £.. Please charge my 

Diners Club Q Access □ Eurocard □ American Express □ 

Card No. E«pd. Date . 


NAME. 

ADDRESS 


Banking Systems 
Bahrain Based A £30,000+ (tax free) 


ARBAT 

Bahrain is a stable and progressive State with - for the greater part of the year 
- a pleasant maritime climate. Social conditions are excellent and free from 
irksome restrictions. A major Gul f trading centre, it has a growing range of 
industries, the foremost of these being banking and finance. 

A ARBAT “The Banking Systems People” offer a complete range of 
banking and telecommunications computing capabilities based on the latest 
Digital Equipment Coiporation (DEC) technology and are recognised as 
being the world leader in their field. 

For these two key appointments good banking experience is essential. In . 
addition, you should either be able to prove a successful track record in sales 
of major systems (hardware and/or software) to banks or have a background 
in the operational or marketing functions of banking itself, with a good 
understanding of computers. 

The terms and conditions of employment are excellent, provkfingjhe best 
aspects of a top level sales appointment and expatriate status (married or 
single), enabling you to enjoy a very high standard ofliving and the s 

. opportunity for substantial accumulation of capital. • . 

In addition to a basic salary (tax free) of c. £1S,000, you wiJibe p&yhSedwih • 
housing, utilities, a car, medical facilities and full cover, four weeks* Mlklay 
and one return air tickethome perannum. T ' :. ■ "■ t -v •: 

To apply please write to M. J. R. Chapman, quoting reference6232. 


LlcgtiGhapman 

Associates 

123, New Bond Street, LcmdonWlYOHIl 01-4997761 


Deputy General Manager 

Commodity Trading 




Dubai (U. A.E.) 

AHFuttalm Group of Companies (one of 
the largest in the GulQ with interests in 
trading, industries, construction, 
engineering, real estate, insurance, 
banking and various joint ventures has 
an opening for a dynamic Manager forits 
Commodities Division based in Dubai 
and dealing principally in Metals and 
Soft Commodities basically on a non- 
speculative basis. 

Candidates preferably Graduates' in 
Commerce, Economics or Business 
Administration, should have a proven 
track record of conducting large 
international trading operations fin 
relevant commodities. They should also 
be' experienced in economical 
purchasing from reliable sources of 
supply ana sale to Middle East, African 
and Asian markets. They must possess 
negotiating skills and management 
capability to ensure profitable 
operations. 

Candidates should be aged preferably 
be tween33-40years withatieast 10 years 


cU.S. $35,009 Tax Free 

trading experience in commodities like 
edible oils, grains, catdefeed, fertihzezs, 
chemicals and metals. They must have 
excellent contacts with both buyers and 
sources of supply in at least scone of 
these major commodities. In addition, 
they should have good working 
knowledge of ancillary functions, such 
asshipping, height, insurance, business 
finance turd banking. 

In a d ditio n to the salary mentioned 
above, the position carries excellent 
fringe benefits, including free furnished 
air-conditioned accommodation, 
annual airfare for self and family, service 
gratuity etc. 

Those interested should apply within 16 
days quoting 1/RSD and giving full 
details of qualifications, experience, 
present salary andarecent passport size 
photograph indicating contact address 
and telephone number to:- 
Hecnritmant Department, Al-Futtaim 

J5d35. , E£2* 1 ““*' ">■ *» 


Securities Trader 


c.U.S.$30,000 Tax Free 


KUWAIT 

A leading Middle Eastern Bank with substantial international activities and a 
record of continued growth, both domestically and overseas, is increasing its 
activities in the capital markets and requires a Securities Trader who must; 

• have an established record In the capital markets 

• have had at least three years' trading experience 

• have specific experience in trading floating rate notesand U.S. dollar or yen 
convertibles. 

Primary responsibility will be to formulate and implement the Bank's securities 
trading, sales and distribution strategies. 

The position offers challenge and significant opportunity for career and 
financial progression within a highly professional and dynamic banking 
environment. Initially the position will be located In Kuwait with the possibility of 
relocation to London upon completion of the initial contract term of three years. 

Salaries are payable free of local taxes in Kuwait and other benefits are 
attractive. 

Candidates should write in confidence to: 

Box A8080, The Financial Times, lO Cannon Stre et , London EC 4 P 4BY 
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TECHNOLOGY 


EDITED BY ALAN CANE 


UK BREAKTHROUGH IN MACHINE TOOLING 


New twist for tungsten carbide 


BY MAX COMMANDER 

HOW TO TWIST tungsten car¬ 
bide tips for CNC machine 
tools has posed problems for 
some years. Now, Marwin 
Cutting Tools of Leicestershire, 
the founder member of the £16m 
turnover Marwin Group with 
extensive engineering interests 
in the Midlands, has joined with 
Aston University and Birming¬ 
ham University to market what 
well might prove a machine tool 
breakthrough for the depressed 
West Midlands. 

Marwin has recently per¬ 
fected a system to twist the 
carbide tungsten tips for 
machine cutting tools to such 
an extent that it will be possi¬ 
ble to remove metal faster in 
a better way and with a longer 
tool life than any previous 
cutting tools. 


Bonding 


Aston and Birmingham Uni¬ 
versities have recently received 
grants from the Science and 
Engineering Research Council 
of £152,000 to develop the 
system further. About £80,000 
goes to the University of Aston 
for work on the optimisation of 
the tool geometry for end nail¬ 
ing and hole producing opera¬ 
tions. 

The extra part of the SERC 
grant goes to Birmingham Uni¬ 
versity (it is worth about 
£65,000) to carry out work on 
adhesive bonding of the carbide 
inserts into the cast bodies. If 
Birmingham University work is 
successful on this project 'it 
could eliminate many of the 
problems which presently arise 
on brazing the inserts into the 
tools. 

After the original work by 
Marwin—which is thought to 
offer something better, faster 
and could last longer than any¬ 
thing previously offered world¬ 
wide, Aston's Department of 
Production Engineering re¬ 
cruited a special team to help 
to determine the best way of 
production, planning and con¬ 
trol of the new range. 


Marketplace 


Professor Bob Thomley, head 
of Aston's Department of Pro¬ 
duction Engineering is a bit 
shy of the phrase but still be¬ 
lieves that the project could be 
the biggest collaborative effort 
between British industry and 
universities. 

Sidney Woodford, Marwin's 
managing director in Leicester, 
said: “ We have a two to three 
year lead on the competition. 


and the joint work with Aston 
will enable us to get into the 
marketplace that much sooner. 

Sophisticated 

Professor Thomley said: 
“ Marwin quickly realised the 
potential of its technological 
breakthrough but realised that 
present methods of production 
and managerial control tech¬ 
niques were not suitable for a 
new range of products to be sold 
in world markets.” 

But much of the original 
work was due to Marwin tech¬ 
nicians who realised that with 
the advent of more sophisti¬ 
cated machine tools there was 
also a market for more 
sophisticated cutting tools with 
a much improved performance 
to enable the machine tools to 
operate at maximum pro¬ 
ductivity. 

This set off a programme of 
research which indicated clearly 
that the main requirement was 
a series .of tungsten carbide 


helical fluted tools. This 
resulted from the obvious 
limitations of the existing flat 
blade and straight flute designs. 

In the '60s helical tungsten 
carbide was very expensive to 
produce; it was inaccurate in 
shape and limited to a length 
of about two inches. The Marwin 
research programme enabled 
the company to produce 
accurately former helical 
tungsten carbide tips without 
any length restriction. 

Established 

At present the tips can be 
produced to any helix angle up 
to 60° with any diameter from 
{ in to 8 in any direction of 
rotation and cut to an accuracy 
of +/ — 022 In per 1 in helical 
form. Marwin believes that the 
system is unique and has made 
possible the introduction of 
helical tools which were pre¬ 
viously impossible. 

Although the company's 
earlier ranges are now well 


established, the second phase 
uses a single piece of fully- 
sintered tungsten carbide 
which is twisted to form 
two complete edges and flutes 
in one operation. 

Woodworking 

Marwin claims that produc¬ 
tivity increases obtained by 
its helicon slot drill when 
measured in metal removal 
could range between 300 and 
800 per cent, with tool life 
factor to something like the 
same order. Further develop¬ 
ments of the technique are 
already in hand with possibili¬ 
ties in the woodworking 
industry. 

Marwin Cutting Tools (Sidney 
Woodford, managing director) 
is on 0533 303241; Prof Robert 
Thomley, or one of his Produc¬ 
tion Engineering Department 
team, is on 021-359 3611. and 
the Birmingham University's 
work on investigating adhesives 
(Dr M. Sadek) 021-172 1301. 


Universities’ collaboration 


MARWIN CUTTING Tools in 
Roth ley, Leicestershire, was 
the founder member of the 
Marwin Group and started 
manufacturing tungsten car¬ 
bide tipped tools in the mid-. 
1950s. After awards for tech¬ 
nical achievement and Design 
Council Awards, the company 
has recently perfected and 
patented flit process to twist 
tungsten carbide machine tool 
tips which the company 
believes will be capable of 
faster metal removal and 
could provide better cutting' 
life than any previous cutting 
tools. 

The management of Marwin 
believed that its present 
methods and managerial con¬ 
trol techniques were not 
adequate to the manufacture 
of the new products because 
or the expected growth in the 
next couple of years and it 
was felt that a teaching pro¬ 
gramme could be of value. 
While Marwin was fully com¬ 
mitted to the expansion it 
felt it might be delayed by 
the shortage of expertise in 
the appropriate fields. 

Four immediate university pro¬ 


jects have been identified 
using four associates, but 
Birmingham and Aston Uni¬ 
versities believe that a second 
application to SERC will be 
required in about 10 months 
after the initial work. 

The universities have divided 
the work into several project 
areas. Project One is de¬ 
signed to deal with cutting 
tool production where the 
traditional method of bolding 
tungsten carbide inserts in 
the cutter bodies is by 
brazing, but there are prob¬ 
lems: such as stress cracking 
and process reliability. The 
process is at present labour 
intensive and relies on the 
skill of the operator. 


Deformation 


At present the tungsten carbide 
inserts are produced by a 
twisting process which in¬ 
volves deformation at high 
temperature. The technique is 
a manual one and requires 
considerable operator skill. 
The universities intend to 
investigate partial automation 
of tbe present process to try 
.and meet the anticipated 
demand. 


In the Second Project area an 
investigation will be made of 
investment castings and a 
study to determine the pro¬ 
duct ranges for which the 
process is viable. The Univer¬ 
sity of Aston believes that it 
may be possible to rationalise 
the product range to achieve 
greater standardisation in 
casting design. 

Aston University thinks that the 
proposed increase in the pro¬ 
duction of Marwin Tools could 
mean a substantial increase 
for eastings, and while these 
are presently bought outside, 
there might be a case for an 
in-house casting facility. 

At the moment patents for the 
Marwin -process have been 
taken out in the UK, U.S.. 
France, Holland, Switzerland. 
Italy, Denmark. Israel and 
South Africa. Exclusive manu¬ 
facturing rights have been 
granted to Fansteel, which is 
a carbide alloy specialist 
manufacturer in Chicago and 
similar arrangements are 
under negotiation with com¬ 
panies in West Germany and 
Japan. 


CIRCUIT BOARDS TOPIC SEETHES WITH CONTROVERSY 

Economic alternative for 
fixing components 


BY ELAINE WILLIAMS 

FIXING electronic components 
onto printed circuit boards may 
sound like a relatively simple 
procedure but the topic is fairly 
seething with controversy. 

Many techniques have evolved 
over the years to bond various 
types of components, from sili¬ 
con chips, hybrid circuits to 
resistors and capacitors. The 
most common and cheapest way 
is to insert components’ leads 
through boles in printed circuit 
boards and then solder them to 
the metal tracks to form the 
final circuit. 

New ways are being developed 
to meet future needs in the 
industry and Welwyn Electric, 
Europe's biggest resistor 
makers believes that it has 
come up with an economic 
alternatives. 

Dr Peter Kirby, director of 
research at Welwyn Electric’s 


subsidiary Welwyn Electronics, 
announced that the group has 
filed for two patents on com¬ 
ponent bonding. 

It is based on the combination 
of flexible printed circuit board 
and so-called chip carrier tech¬ 
nology. Chip carriers are simply 
a way of packaging silicon chips 
and other electronic circuits in 
a leadless or legless form. 

As silicon chips grow in com¬ 
plexity so this form of packag¬ 
ing becomes more useful since 
these packages are more com¬ 
pact than the conventional dual¬ 
in-line packages which have 
metallic leads. 

Welwyn has simply combined 
these carriers surface bonded to 
the flexible printed circuit and 
sandwiched between a specially 
designed al umi nium heat sink. 

Dr Kirby is hopeful that this 
will prove to be a low cost way 


of using chip carriers in a wide 
range of industrial, telecom¬ 
munications and defence appli¬ 
cations. 

Much of the early work on 
the design has been carried out 
with the co-operation of British 
Telecom at Marties ham which 
is presently evaluating a num¬ 
ber of printed circuit board 
technologies. 

Dr Kirby and his team at 
Welwyn, however, are anxious 
to press on with the develop¬ 
ment of the idea and is looking 
for a number of commercial 
applications to try out the tech¬ 
nology. 

But there are many competi¬ 
tive products on the market at 
various costs. In the UK, 
Exact a Circuits in Scotland with 
its ChipStrate technology is 
among the rivals, as Dr Kirby 
admits. 
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Two or more of the new electronic assemblies from Welwyn Electronics can be stacked together, 
providing a strong mechanical unit with flexible printed interconnections for chip carriers and 
other face-bonded devices plus completely separate thermal management through the specially 
designed heatsink. Patents have been applied for, the company has announced 

Text formatting: 



KEYMED INDUSTRIAL 
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Extraction 

Two nozzles 

TWO suction nozzles with 
damper control faculties for 
use with welding fume 
extraction equipment are now 
available from Climavent 
based in St Helens, Mersey¬ 
side. 

The Model DSB-100 suction 
nozzle has a 32 mm diameter 
hose connector and Is capable 
of a fume extraction rate of 
100 cu metres per hour for 
medium- to heavy-duty 
operations. The DSB-200 
operates at twice the extrac¬ 
tion rate and is intended for 
very heavy welding. More, 
information on these products 
is available on 0942 726164. 

Micromotors 

Gearheads 

NOW AVAILABLE from 
Portescap UK on 0734 861485 
are two ranges of redaction 
gearheads for 15 mm and 16 
mm diameter micromotors. 
Known as the models 15/6 
and 16/6, the company says 
that the new gearheads are 
lower cost alternatives to 
existing types. 

They were intended for 
applications in which the 
permanent side thrust on the 
output shaft is not excessive. 
Typically, the maximum 
radial load on the output 
shaft, at 6.5 mm from the 
mounting flange, is 4N ond 
the maximum axial load is 
5N. 


Proportional printing 


MAGICPR1NT IS a versatile 
text formatting program 
which provides true propor¬ 
tional printing phis many 
additional text editing 
features to greatly enhance 
the appearance of the printed 
page to the same standard as 
high-quality books or 
magazines. 

The program can print texts 
composed by most CP/M-com- 


patible worked processors 
including Wordstar. Wood- 
Master. PMATE, Electric 
Pencil, Peach Text and Pro¬ 
portional printing by allocat¬ 
ing character-by-character 
spacing according to the width 
of each character. More from 
Lifeboat Associates. P.O. Box 
125 London WC2 (Tel: 01-836 
9028). 
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INTERNATIONAL 

APPOINTMENTS 


INTERNATIONAL 

INVESTMENTS 

ANALYST 


/Etna Life& Casualty has an immediate opening 
for an International Investments Analyst in the 
Common Stock Department of its Financial Division. 

In a challenging, growth-oriented environment, 
the person selected will evaluate the outlook for 
various stock markets, currencies and individual 
securities outside of the U.S. 

The successful candidate will have 3-5 years’ 
investment analysis experience, preferably with 
international investments; background in foreign 
stock markets; demonstrated analytical and writing 
skills; and an MBA or CFA. Some foreign travel is 
required. Proficiency .in foreign languages highly 
desirable. 

/Etna offers a competitive salary commensurate 
with your experience, plus a comprehensive benefits 
package. Send your resume to William J. Abriahamsen, 
Executive Development, /Etna Life & Casualty, 450 
Capitol Avenue. Hartford. CT 06156. USA. An 
equal opportunity/affirniative action employer. 



Societe Financiere 
DuLibanS.A.L. 

Directeur 
General Adjoint 

S.F.L. is a newly created financial institution in Lebanon 
owned by'33 major Lebanese banks whose principal 
objective is to'promote and develop financial markets in 
Lebanon. 

Candidates must have had senior management experience 
in a major investment banking institution, covering: 

— money and capital market operations 
—private and public placements 

—stockbroking underwriting of issues 

— mergers, takeovers. 

Candidates, in their late thirties and early forties, should be 
preferably of Lebanese nationality, with an acceptable 
academic background. 

They should have the ability to organize and manage this 
organization to attain its objective. The remuneration 
package will fully reflect the importance of the position. 
Please write in strictest confidence to P. O. Box 11,7740 
Beirut. Lebanon. 


PARIS 


Leading U.S. Stockbroker requires: 

SALES PERSON 

Minimum three to five years’ experience. Principal area of 
coverage is Germany, therefore some knowledge of language 
required. 

Age 25-35 

OPERATIONS PERSON 

With working knowledge of French and an understanding of 
U.S. settlements system. Two to three years' minimum 
experience. 

Age 20's 

Please reply to Bar A.8032, Financial Times 
JO Cannon Street, London EC4P BY 


REQUIRED 

COMPUTER CENTRE MANAGER 

The United Arab Emirates Central Bank withes to recruit a Computer Manager who 

will be responsible tor:— 

1. THE ESTABLISHMENT OF A NEW COMPUTER DEPARTMENT 

2. THE INSTALLATION OF AN IBM 4331 SYSTEM RUNNING DOS 1 VSE 
ANOCICS 

J. THE IMPLB4ENTAT10N OF A BANKING PACKAGE 

QUALIFICATION, EXPERIENCE and REQUIREMENTS 

The applicants for this position should have: 

1) University degree in computer science 

2) A minimum of 10 years' experience working in various areas of computer 
departments either as a manager or analyst programmer or in operations 

3) Banking experience is preferable - - 

4) Arab national or of Arab background speaking Arabic is an advantage 

5) Salary and ocher benefits are determined in accordance with the qualifications 
and experience 

6) Interested applicants should forward their applications and CVs with copies of 
their documents not later than two weeks from date of publication 

PERSONNEL OFFICER. UAE CENTRAL BANK 
PO BOX 854, ABU DHABI, UAE 


EMPLOYMENT 

CONDITIONS 

ABROAD 

LIMITED 

An International 
Association of Employers 
providing confidential 
information to its 
member organisations, 
not individuals, 
relating to employment 
of expatriates and 
nationals worldwide 

01-637 7604 



International Conference & Exhibition 83 



The Conference 

The first stream of the conference entitled Strategic 
Implications examines the political and regulatory 
environment for telecoms. The second stream, entitled 
Systems 81 Service, is concerned with planning issues and 
presents a review of new telecom product and service 
offerings. A brochure containing full programme details 
can be obtained on request. 

The Exhibition 

The range of equipment and systems on display will make 
this the most comprehensive teieeoms exhibition ever to be 
seen in the UK - but there is an added attraction for the 
visitor. The Business Telecom exhibition will utilise one of 
the two Barbican exhibition halls. The other will be used by 
Online for 'Computers in the City’ - the first of an annual 
series of exhibitions of computer equipment and systems of 


particular interest to the investment community. Visitors and 
delegates will be able to visit both exhibitions. More than 
250 stands have already been booked, so if your organi¬ 
sation wants to take part in this spectacular event telephone 
(09274) 28211 now. A provisional booking can be made for 
either exhibition, awaiting your written confirmation, or clip 
your business card to a comer of ihis advertisement and 
return it marked "B.T. or C.C.", "Exhibitor" or "Delegate”, 
and the relevant information will be sent to you. 



2SS® yi* Ar 9Vie House, Northwood Hills, 

Middlesex, HA 6 ITS, UK. 

Phone- Noiih.vcod (0927J) 28311 Tgiev 9234915 
Cables: Online North.vc.Dj Fax Nonhv.ooa 20709 
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Bougainville moves 
back into profit 


BY KENNETH MANSION 


THE RIO TTNTO-ZINC group's big 
Bougainville copper-gold operation 
in Papua New,’ Guinea has returned 
to profitability in the second half of 
1982 following a half-time loss of 
Kina 14.64m. 


Net profits for the full year come 
out at KUJlm, thus indicating earn¬ 
ings of K25.85m in the second half, 
which is more than the K22.79m 
earned in the whole of 1981. A 
single divider)t of 2,5 toea (J2J2p) is 
declared for 1982 compared with a 

total of a toea for 1981. 

Lachlan Drummond reports from 
Sydney that the turnround reflects 
higher prices in the second half for 
gold and silver, coupled with in¬ 
creased output of copper, gold and 
stiver together with lower unit 
costs. 

Average metal prices for ail of 
1982 were below those for 1981. Cop¬ 
per averaged U.S. 67 cents per 
pound, its lowest in real terms since 
the 1930s, compared with 79 cents 


in 1961. Gold averaged S376 per 
ounce against $460 while silver av¬ 
eraged S7.90 per ounce against 
510.50. 

Bougainville's 1982 sales of con¬ 
centrates contained: copper 170,687 
tonnes (170,733 tonnes in 1981), gold 
17,694 kg (17.224 kg) and silver 
43.290 kg (43,667 kg). 

Despite the second-half recovery, 
total earnings for 1982 amounted to 
a return on shareholders' funds of 
only 1.9 per cent against 3.9 per 
cent in 1981. Prospects for the cur¬ 
rent year, however, are brighter. 

There will be a full year's benefit 
of higher production following the 
installation of two more ball mills 
and all three metal prices have im¬ 
proved further. Copper is now 
around 80 cents with gold at over 
S500 and silver about 514.70. 

Sbares of Bougainville rose 3p to 
15Ip in London yesterday. A stake 
of 53.6 per cent in the company is 
held by CRA which, in turn, is 57.2 
per cent-owned by RTZ. 


Utah reports 12% rise 
in 1982 net profits 


BY LACHLAN DRUMMOND IN SYDNEY 


AUSTRALIA'S biggest coal export¬ 
er. Utah Development Corporation, 
yesterday reported a 12 per cent 
rise in net profits for 1982, but 
painted a gloomy picture of the cur¬ 
rent year's outlook. 

The past 12 months' net profits 
were AS 148.5m (E94m), against 
AS132.6m, on slightly higher sales 
revenue from the coal operations 
and the one-third interest in the 
Mount Goldsworthy iron ore joint 
venture. 

Profits of this order lie behind 
Broken Hill Proprietary's plans to 
take Utah into Australian owner¬ 
ship through a AS2.4bn takeover of 
the parent company. Utah Interna¬ 
tional. from General Electric of the 
U-S. 

Yesterday's forecast of a poor per¬ 
formance this year could make 
BMP's plan to hive off a large part 
of its purchase to a consortium of 
local interests a little more difficult 

Utah said current indications 
were that there would be no real re¬ 
covery in demand for coking coal or 
iron in 1983. and present over-pro¬ 
duction made big reduction likely in 
prices for contracts due to be re-ne¬ 


gotiated this year. 

In this context it is significant 
that Japanese buyers of coai have 
already obtained price cuts from 
U.S. suppliers of between S12 (OB) 
and S13 to about S53 a tonne. 

The company also expects pur¬ 
chasers to attempt to recoup 
through lower prices the foreign ex¬ 
change gains which have accrued to 
Australian producers through the 
weakness of the Australian dollar 
against the U.S. curency. 

This factor added AS30m to 
Utah's profits last year, shielding 
the company from the effects of a 
15.4 per cent fall in shipments from 
the central Queensland mines. 

Overall, Utah's share of coal de¬ 
liveries from the 763 per cent- 
owned GoonyeUa, Peak Downs, 
Saraji and Norwich Park mines and 
the wholly-owned Blackwater was 
13.5m tonnes, down from 16m 
tonnes in 1981. 

The company began to cut pro¬ 
duction in the middle of last year in 
an effort to reduce mine stockpiles, 
but has maintained its stocks at the 
ports to give it maximum market¬ 
ing flexibility. 


Amax opens talks on 
molybdenum prospect 


BY OUR MINING STAFF 


THE LEADING FORCE in the 
world molybdenum business, Amax 
of the U.S. has opened talks with 
U.S. Energy Corporation and Crest¬ 
ed Butte Silver Mining on the fu¬ 
ture of the Slbn (£650m) Mount Em¬ 
mons molybdenum prospect in Co¬ 
lorado. 

The talks will cover either the 


purchase by Amax of the other 
companies' small stakes in the pros¬ 
pect, or a renegotiation of the cur¬ 
rent royalty agreements, which re¬ 
quire Amax to deliver 350,000 
pounds of moly a year to each of the 
companies. 


LADBROKE INDEX 
based on F.T. Index 
655-660 (-2) 

Tel: 01-493 5261 


U-S. Energy and Crested Butte 
will welcome a renegotiation be¬ 
cause the moly they receive is now 
worth only a fraction of its value in 
1980, when the agreement was con¬ 
cluded, while Amax would undoubt¬ 
edly prefer to be released from 
what is at present an open-ended 
commitment 
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Application has been made to the Council oI The Stock Exchange for 
the grant ol permission to deal in the issued Ordinary Shares of the 
Company m the Unlisted Securities Market It is emphasised that no 
application has been made for the Ordinary Shares of the Company to 
be admitted to Listing, a Placing of 6,000,000 New Ordinary Shares 
of lOp each in the Company will be arranged by Messrs. Statham Duff 
Stoop contemporaneously with the Company’s application. Shares 
have been ottered to and are available through the Market 


k 


TELEVISION SERVICES 
INTERNATIONAL PLC 

(RegisrerMJ in England-No. 5T522J 


Share Capital 


Authorised 


Issued and FuHy 
Paid 

£3,000,000 in Ordinary Shares of £2,204,000 
lOpeach 

Particulars giving information with regard to Television 
Services International PLC are available in the Extel Unlisted 
Securities Market Service and copies of such particulars may be 
obtained during usual business hours on any weekday (except 
Saturdays) up to and including 4th March 1983 from:- 

Statham Duff Stoop, 

Capital House, 22 City Road, London EC1Y 2AJ. 


M. J. H. Nightingale & Co. Limited 


27/28 Lovat Lane London EC3R 8EB 


Telephone 01-621 1212 
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Kwik-Fit agrees deal 
to buy Crest for £5.6m 


BY RAY MAUGHAN 


KWIK-FIT (Tyres and Exhausts), 
the largest independent vehicle 
parts installation business in Eu¬ 
rope, has struck an agreed all equi¬ 
ty deal to buy Crest International 
Securities for about £5.6m. 


Terms of the offer will be three 
Kwik-Fit shares, priced yesterday 
at 50p each after a 3p fall, for every 
10 Crest shares, which rase ftp to 
13ftp. Crest is expected to disclose 
net asset of E4.4m as at the end of 
1982. 


Mr Alex Sten son, Mr Tom Farm¬ 
er and Mr £ Landau are directors of 
both companies and have not parti¬ 
cipated in any of the decisions by 


the Crest board in connection with 
the Kwik-Fit offer. 

They have however undertaken 
irrevicably to pledge acceptances in 
respect of their 32.2 per cent hold¬ 
ing which, with the acceptances of 
the independent Crest directors, 
brings the level of acceptances thus 
far up to 34.1 per cent 

Crest which is quoted on the un¬ 
listed securities market had been 
talking to Howard Tenens. the dis¬ 
tribution and engineering group, 
about a bid last year and, shortly af¬ 
ter those talks folded, further nego¬ 
tiations commenced with an un¬ 
named party. 

Kwik-Fit emerged as the buyer 


because, it said, it has been forced 
to acquire property sites from time 
to time which are larger than the 
requirements of its principal trad¬ 
ing businesses. These sites often 
have considerable development po¬ 
tential and the merger would "en¬ 
able Kwik-Fit to take full advantage 
of the property expertise of Crest in 
the management development and 
further expansion of its chain of 
trading depots." 

Mr Stenson and Mr Farmer were 
instrumental in taking Crest back 
into the stock market two years ago 
after a seven year suspension. Mr 
Stenson subscribed for £lm of new 
shares in the company 


Director 

received 

£70,000 


By Our Financial Staff 

MR PETER LEE, who resigned last 
September from Union Discount 
one of the City's biggest discount 
bouses, received £70,000 compensa¬ 
tion for loss of office. 

The compensation which includes 
£38,280 superannuation gratuity is 
revealed In a note to Union Dis¬ 
count's 1982 annual report 
Mr Lee, aged 57, had worked for 
Union Discount for 33 years and 
been a member of the management 
team for 24 years. He had been a di¬ 
rector for 12 years 
Mr A. J. O. Titchie, chairman of 
Union Discount pays tribute to Mr 
Lee in his chairman's statement. 
“He had played a major role in the 
Company's affairs as well as mak¬ 
ing an important contribution to the 
affairs of the Discount Market As¬ 
sociation. I am delighted that his 
experience and knowledge of the 
London money markets will not be 
lost to the City." 


Argyll buys 
seven stores 


By Our Financial Staff 

ARGYLL FOODS have acquired se¬ 
ven Pick 74 Save stores in Scotland 
from George Mellis and Son of 
Aberdeen. 

The deal for an undisclosed sum, 
takes effect on February 28. The 
stores will trade under the Temple¬ 
ton badge of Argyll's Lipton divi¬ 
sion. 

Upton’s director John Feldon 
said: “Where Templeton and Pick *N 
Save are trading in close proximity, 
they will be merged into one unit at 
the best location. We do not, how¬ 
ever. anticipate any job losses. In 
fact, in some cases, additional staff 
may be required." 


Bluemel halts dealing 
for new share talks 


SHARE dealings in Bluemel Broth¬ 
ers, the loss-making cycle and mo¬ 
tor accessory manufacturer, were 
suspended yesterday at the compa¬ 
ny's request 

Bluemel said discussions were in 
progress “which may lead to pro¬ 
posals being put to shareholders in¬ 
volving an increase in the compa¬ 
ny's share capital" 

Shares stood at 25p at the time of 
suspension, 3p down on the day's 
opening price. 


The company has reported losses 
since 1981. In the full year to Sep¬ 
tember 30 1681, a pre-tax loss of 
£396.000 was reported on a turnover 
of £4.3m. In the six months to 
March last year, losses of £259,000 
were reported, with turnover 
shrinking from £2.2m to £2.1m. 

Figures for the full year to Sep¬ 
tember 30 1982 are overdue, and it 
is understood that they will be re¬ 
leased once details of the presnt 
discussions are unveiled 


Skandia Life bulges 
with new business 


BY OUR FINANCIAL STAFF 

SKANDIA Life Assurance, the UK 
life company member of the Swe¬ 
dish Insurance conglomerate Skan¬ 
dia Insurance Group, reports buoy¬ 
ant new business for 1982. New an¬ 
nual premiums rose by more than 
40 per cent to £5.3m, while single 
premiums rose by two-thirds to 
£32.Bm. 

New sums assured rose by 90 per 


cent to £334m bringing the total 
sums assured in force to £608m. Mr 
Paul Bradshaw, Skandia Life's 
managing director, said unit-linked 
Assurance tended in the past to be 
associated with investment His 
company's rapid growth showed un¬ 
it-linked' policies were suitable to 
provide the level of protection 
needed today. 


RESULTS IN BRIEF 


m ARIEL INDUSTRIES 
industrial fasmer maker 
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■ HADLAND HOLDINGS 
Photographic rosrrumenx 
manufacturer 
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■ INTEREUROPE TECHNOLOGY 
SERVICES . 

' Pro listen of technical/ 
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■ ALEXANDERS HOLDINGS 
Motor trading 


HARVEY AND THOMPSON 


War li> 
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Poim brokers 
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m INVESTMENT TRUST OF 

GUERNSEY 

Investment Trust 


m BOGOD-PELEPAH 

Serving machine distributor 


■ FREDERICK PARKER GROUP 

Manufacture, hire and service of 
stone crushing and grading plant 


Epicure moves ahead 
with £703,000 profit 


BY OUR FINANCIAL STAFF 

PRE-TAX profits of Epicure Hold¬ 
ings moved ahead from £540,000 to 
£703,000 for the six months ended 
December 31,1982, and the interim 
dividend is increased to 0.78p net 
per 5p share, against 0.652p. 

The directors say both the prop¬ 
erty and construction sectors per¬ 
formed strongly, but the hotel inter¬ 
ests show little sign of improver 
meat 

Investment losses, incurred in 
the second half of last year, have 
been reversed, say the directors, 


and with order books looking 
strong, they expect the first-half 
growth to be sustained in the sec¬ 
ond six months. 


Sales at the interim stage went 
up from £5.84m to £6.95m and prof¬ 
its were subject to tax of £183,000 
compared with £100.000. Earnings 
per share are shown as 2.6p, 
against 2.1p. 

Dividends totalled 1.75p last year 
and pre-tax profits amounted to 
Elm. 


■ GUILDHALL PROPERTY 
COMPANY 


Property investment 


BUSINESS LAW 


Pitfalls of the Arbitration Act 


BY A. H. HERMANN, LEGAL CORRESPONDENT 


SIR JOHN DONALDSON, the 
Master of the Rolls and in this 
capacity head of the civil 
branch of the Court of Appeal, 
would never call a decision of 
the House of -Lords wrong, par¬ 
ticularly when it reversed a 
judgment he delivered as trial 
judge in the Commercial Court; 
and certainly not in public. 

But he says he prays for the 
creation of an arbitration rules 
committee which would have The 
power to overrule the Law 
Lords. He would like it to use 
this .power in the matter of the 
“sleeping dogs” where their 
Lordships gave an elixir of life 
to many arbitrations long dead, 
by holding that respondents, 
who -did not apply to an arbitra¬ 
tor for -orders to require a 
dilatory claimant to 'proceed 
with his claim, had no remedy 
when the delays made a fair 
trial impossible. 

Sir John admits -that the two 
judgments, in Bremer Vulkau* 
and The Hannah Blumenthal* 

are most unpopular -with arbi¬ 
trators and the legal profession. 
To which 1 would add respect¬ 
fully that they are also a great 
nuisance to business. 

(By the way, speaking of Law 
Lords, albeit irreverently, T was 
utterly wrong -when I said on 
December 23 that Lord Diplock 
and Lord Wtlberforce had 
retired. Readers of this column 
will be glad to note, as I am, 
that they did not.) 

Sir John, who is also the 
president of the Chartered In¬ 
stitute of Arbitrators, and as a 
former commercial judge suf¬ 
fered much because arbitration 
law lagged behind the needs of 
business, opened his heart last 
week when he gave a public 
lecture at London University. 
He recalled that when the 1979 
Arbitration Act was in the 
making, he .proposed, through 
the Commercial Court Commit¬ 
tee, that the Act should estab¬ 
lish an arbitration rules com¬ 
mittee “to relieve Parliament 
of the need to consider detailed 
amendments to the Act now 
and in the future." 

Though there is a precedent 


for such delegation of legisla¬ 
tive powers in the Hallmarking 
Act 1973, the proposal was re¬ 
jected as unconstitutional. Per¬ 
haps the idea could now be 
sold under the style “ self¬ 
regulation for arbitration.'' In 
any case, Sir John has a long 
list of -much needed amend¬ 
ments. some of them already in 
operation in Hong Kong where 
a new enactment of arbitration 
law t-ook into account the UK 
experience with the somewhat 
less than perfect 1979 Act. 

* 

The new Hong Kong law 
explicitly enables the court to 
terminate arbitration proceed¬ 
ings if there has been inten¬ 
tional, Inordinate or inexcusable 
delay by the claimant, and If it 
results in a substantial risk that 
a fair trial will no loncer be 
possible. 

Another weakness of the 1979 
Act, which was avoided in Hong 
Kong, concerns the embarras¬ 
sing fact that a UK arbitral 
tribunal may not always be able 
to arrive at a majority decision. 
It did not occur to those who 
drafted the Act that by replac¬ 
ing two arbitrators and an 
umpire by three arbitrators, a 
tribunal might be created which 
not only might divide differently 
on different issues, but might 
even be unable to reach anv 

majority on issues which 
allowed more than two solu¬ 
tions. The rules of the Loudon 
Court of Arbitration provide 
that if there is no majority, the 
chairman al/ne decides, and 
this, in Sir John's view, could 
well serve as the basis of a 
statutory amendment. 

A difficulty which crops up 
occasionally in the Commercial 
Court, but which must be a 
major source of delays and costs 
in hundreds of disputes which 
never reach the courts, is the 
lack of provisions for the con¬ 
solidation of arbitral proceed¬ 
ings which have certain ele¬ 
ments in common. Here again, 
the Hong Kong court can order 
consolidation of proceedings on 
such terms as it thinks just, it 
can also order them to be heard 


at the same time, or one after 
the other, or that one should 
be stayed until the other is 
determined. 

A Hong Kong judge can use 
these powers whenever ne 
thinks that the arbitral proceed¬ 
ings have a common question of 
fact or law; when rights to 
relief arise from the same trans¬ 
action; or “ when it appears to 
the court to be desirable to do 
so for another reason.'* And 
when the parties to the consoli¬ 
dated proceedings cannot agree 
on the arbitrator or the umpire, 
the court has the power to 
appoint them. 

The main purpose of the 1979 
Arbitration Act was to prevent 
the abuse of the judical review 
by reluctant debtors. An in* 
creasing number of parties was 
avoiding arbitration of inter¬ 
national disputes in London 
because recourse to the courts 
was so easy. The intention of 
Parliament was to make arbi¬ 
tral awards more final and ap¬ 
peals to courts more 
difficult, and to allow parties 
to contract out of judicial 
review altogether. 

However, neither the judges 
of the Commercial Court nor the 
influential section of the legal 
profession specialising in arbi¬ 
tration were particularly fond 
of a measure which seemed 
likely to reduce the amount of 
profitable litigation. And so 
the 1979 Act was born with 
several congenital malforma¬ 
tions. 

The greatest of these is that 
the arbitral agreement may, in 
principle exclude judicial 
review for international arbi¬ 
tration, but not for disputes 
concerning shipping, insurance 
and commodity trade—that is 
almost all international arbitra¬ 
tion taking place in London. 

The 1979 Act also provides 
for extending the possibility of 
opting out oF judicial review 
ro 'these three branches of 
London arbitration. The 
original intention was that 
the situation should be reviewed 
at the end of two or three years. 
This time has now elapsed but 


Sir John said that five to 10 
years would be a more appro¬ 
priate period for reconsidera¬ 
tion of tbe matter. 

Those commercial court 
judges who were overheard on 
this subject clearly wish to keep 
things as they are. This is a 
great pity. Not only does the 
appeal take lots of time and 
money, but already the possi¬ 
bility of an appeal transforms 
arbitration proceedings into a 
rehearsal for High Court litiga¬ 
tion. As a result London arbitra¬ 
tion is slow and extremely 
expensive, particularly when 
parties employ barristers. There 
is a danger that professional 
lawyers, including the Com¬ 
mercial Court, will price them¬ 
selves out of the market at a 

great loss to them, to business 
and to the development of 
English commercial law. 

* 

One can draw from this the 
conclusion that if we do need a 
law-making arbitration ruler 
committee, arbitrators and busi¬ 
nessmen should form a majority 
of its members, and not judges 
and representatives of the legal 
profession. These should be pro¬ 
tected from doing themselves 
immense harm by their im¬ 
moderate addiction to work and 
their propensity to make work 
last longer than time and money 
allow. 

However, the need for an 
arbitration rules committee 
which would do the job 
neglected by Parliament is only 
part of a wider problem: there 
i$ something wrong with the 
allocation of parliamentary 
time. Perhaps that is because 
there is no ministry of justice 
with a strong legislative depart¬ 
ment which would have the 
means and muscle to do what 
the Law Commission valiantly 
tries to do without much back¬ 
ing and on an inadequate bud¬ 
get; perhaps it is because politi¬ 
cal parties are interested only In 
politically controversial issues. 
Whatever it is, there Is no time 
for legislation on which all 
agree. 

+ (1981) AC 909. f (1983) 

1 AU ER 34. 
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■ DRAYTON JAPAN 


/nt-esrment Trust 
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■ UPDOWN INVESTMENT 
COMPANY 

Investment Trust 
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■ HAMPSON INDUSTRIES 
Engineering and imfimruif 
cleaning 


Half-year to 

Sept 31 

1982 
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■ HEELAMAT HOLDINGS 

Opera f ton of shoe repair and dry 

cleaning shops 
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Investment Trust 


. - 
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UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY—Indices of Industrial productUm, 
factoring output (1975=100); engineering orders (1975- 
retail sales volume (1978=100); retail sales value (1978- 
renistered unemployment (excluding school leavers) 
unfilled vacancies (000s). AU seasonally adjusted. 
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100); 

and 


1982 
1 st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
March 
April 
May 
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July 
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IndL * Mfg. Eng.. Retail Retail TJnem- 
prod. output order vt>L value* ployed 


Vacs. 
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101.1 

101.8 
180.9 
101.7 

161.3 
101.6 

106.3 

101.4 

101.5 


September 101-9 
October 101.4 
November 100.0 
December MLS 
1983 
January 


89.3 
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S8-1 
86J) 
89 -8 

89.1 
89.5 

88.1 
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88 J. 
88 2 
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86.4 
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82 

86 
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110.0 
1124 
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1454 2.743 

150.7 2437 

1844 2.913 

142.0 2488 

1454 . 2.715 
1454 2.740 

1444 2.773 

1514 2414 

1504 2432 

1494 2466 

1584 2485 

1714 2406 

2154- 2449 


112 

107 

111 

115 

111 

110 

107 

105 

in 

114 

107 

114 

114 
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1104 


2484 


122 


OUTPUT—By market sector; consumer goods, investment goods, 
intermediate goods (materials and teWi enrinwria* output 


housing starts (000s. monthly average). 

Metal 

Textile 
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Invst. 

Iutrad. 

Eng. 
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goods 

goods 

goods 

output 

nmfg. 

etc. 

1 st qtr. 

92.4 

90-8 

1211 

8t3 

80-8 

744) 


91-9 

91.7 

122.0 

80.6 

77.5 

12JS 

3rd q tr. 
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. 122.fi 

85.7 

724) 

TL5 

4th qtr. 

93.0 

92.0 
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87J8 

794) 

. 734) 
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92.0 
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86.0 
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92.0 
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92 A 

I2I.0 
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17.5 
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16.7 
154 

19.1 
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174 
124 


EXTERNAL TRADE—Indices of export and Import volume 
(1975=100); visible balance; current balance (£m); oil balance 
(£m); terms of trade (1975=100); exchange reserves. 

Export Import Visible Current Oil Terms Resv. 


1982 

1st qtr. 

125.0 

122.5 

+323 

+733 

+707 

10L5 

1897 

2nd qtr. 

130.4 

129.1 

+125 

+887 

+891 

101.7 

17.70 

3rd qtr. 
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125.1 

+401 

+1,005 

+L264 

1004) 
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4th qtr. 

131.6 

123.5 

+1.321 

+2,011 

+1,690 

99.0 

16J85 
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133.4 
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+224 
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- 34 

+168 

+479 

101.5 
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124J9 
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+508 
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134L3 
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+822 

+688 
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FINANCIAL—Money supply Ml and sterling 113, bank advances 
in sterling to the private sector (three months’ growth at annual 
rate); domestic credit expansion (Cm): building societies’ net 
inflow; HP. new credit; all seasonally adjusted. Minimum 
lending rate (end period). 

Bank. 


January 


391 


INFLATION—Ihdiees of earnings (Jan 1975=100); basic 
1952=100); 

Earn- Basic Whssle. FT* 

lags* matis.* nmfg.* RPI* Foods* comdty. stria. 
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BS 

HP 

MLR 

’. 1 ■" . 


% 
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1st qtr. 




+3,194 

967 

2,157 



2nd qtr. 

2.1 

SJ2 

202 

+44*35 

1*344 

2,188 



3rd qtr. 

15.2 

12.6 

282 

+44342 

L796 

2«399 



4th qtr. 

19.0 

13.3 

264) 

+5,015 

2,139 




April 

- 3J 

4J8 

26.1 

+14348 

437 

728 


' ' - 

May 

- 0.5 

9.5 

2&8 

+1,684 

478 
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June 

10.7 

1041 

252 

+ L240 
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July 

14i 

1L3 

29.4 

+1.369 
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17.5 

12-3 

26j6 

+24)34 

437 

856 


i. . 

September 

\4A 
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+ 1,439 
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24.0 

1!L2 

32.4 

+2,870 
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November 

17.4 

12J2 

25.4 

+1.158 
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December 

iteo 
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9-8 

234* 
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1st qtr. 
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4th qtr. 
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323.1 

322.9 
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91.1 
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»M 
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* Not seasonally adjusted. 
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Film company arrives on 
Unlisted Securities Market 


BY CUVE WOLMAN 

A F1L “® nd Production com- charge of 52 per cent The net divi- duces a wide variety of promotional 
pany, Tei&nsam Services Interna- dead forecast for this year is O.lp films for companies 
Uonal, is coming to the Unlisted per share which produces a gross TS1 began life as Platypus Films 
Secunties Market byway of a plac- yield of 1.43 per cent in 1971. which concentrated exclu- 

rng of 5m wares at lup per share. T he six operating subsidiaries of sively on film production, especially 
Stockbrokers to the issue are TSI produce documentary films, of commercials. But its record of 
Stat nam , Dun, Stoop, and dealings send film crews to newsworthy lo- steady profits growth was inter- 
are due to commence next Monday. cations and events such as Afghani- rupted by the long independent 
acing, about 32 per Stan, the Gulf War, the Iranian Em- television strike in 1979 and a 
rged cap i tal of the bassy seige and Tito's funeral. They heavy capital expenditure pro¬ 
in publichands. Its provide the transfer of facilities for gramme aimed at diversification, 
ation is ra . ftm . video shooting, editing and round Pre-tax profits fell from £52,000 
trice cf-lOp values mixing. to £3,000 on a turnover of £543,000. 


Go-ahead MAGNET & SOUTHERNS says it does not need cash for now 

for office Rights issue aims to raise £28m 

plan at 

*- BY DOMINIC LAWSON 

MfintnrflW MAGNET & SOUTHERNS, the Mr Andrew Melrose of joint It is the intention of Magnet to i 
Lill U TT ioinerv and timber merehanfin? stockbrokers to the issue. Grieves- recommend a final net dividend for J 


Following the (daring, about 32 per 
cent of the enlarged capital of the 
company will be in public hands. Its 
market capitalisation is £2 2m . 

The placing price cflOp values 
the ram pany at about 15 times its 
forecast 1983 pre-tax profits of 
£300,000 subject to a notional tax 


Pre-tax profits fell from £52,000 
to £3,000 on a turnover of £543,000. 


TSI provides production studies But in the subsequent recovery, 
in central London for the BBC and they rose to £35,000 in 1980, £27,000 
independent television and pro- in 1981 and £119,000 last year 


Albright and Wilson 
plans £5m investment 

BY RAY DAFTER 

ALBRIGHT and Wilson is to invest 'phate, used in the manufacture of a 


almost £5m on improvements and 
expansion at two of its rWnteal 
plants in the North of En g lan d 

A new E3.7m. phosphoric arid pu¬ 
rification plant is to be built at the 
Marchon works in Whitehaven, 
Cumbria. The plant, due on stream 
fay the second quarter of 1985, will 
increase Albright's capacity for 
phosphoric arid used in industrial 
processes. 

More than Elm will also be spent 
on two phosphate plants at Ann 
Street, Widnes, Cheshire. These 
plants will yield trisodium phos- 


Peter Pan 
directors 
plan buy-out 

By Our Financial Staff 


wide range of domestic and indue- . 

trial cleaners, and polyphosphate THE DmECTORS of Peter Pan 
solutions used in detogent and wa- Playthings are bidding to takeover 


ter treatment applications. 


their toy factory at Peterborough in 


Albright and Wilson said it was Cambridgeshire, 
unlikely that the invest m ent would The future of the plant is in doubt 
create new jobs. Mr George James, because of financial difficulties by 
managing director of the company’s the parent group, Berwick Timpo, 
phosphates division, said the White- which has railed in a receiver fol- 
haven investment would improve lowing major losses in the second 
efficiency and productivity, while half of 1982. It is hoped that the 
the Widnes facilities would boost business will be sold as a going con- 
the company’s competitiveness, cern. 

particularly in the export market Mr Peter Craig, aged 44. who has 
The company would not disclose been in the toy business for 16 


the project rapacity of the plants. 
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1 years and has been managing direc¬ 
tor since 1977, revealed yesterday 
that he and three fellow directors 
were hoping to make a successful 
bid. 

"We are now getting together a fi¬ 
nancial package to secure the fu¬ 
ture of foe company and if succes- 
ftd, we would hope to continue pro¬ 
duction and retain foe workforce,” 
he said. 

The factory currently employs 
100 people, rising to 250 during foe 
summer to cope with seasonal 
trade. 

Peter Pan Playthings markets 70 
brand products including foe strate¬ 
gy board game Othello, which has 
prompted foe formation of foe 
7,000-member British Othello Fed¬ 
eration 


A E200M SCHEME at London’s 
Heathrow airport for a massive 
com me trial property park hous¬ 
ing high technology users was 
given the go-ahead yesterday by 
the Environment Department 

Trust Securities, the develop¬ 
ers, said the sc h em e now needs 
only formal consent from Hil¬ 
lingdon Borough CotzneB, its 
partner in foe project, and foe 
Greater London Council (GLC), 
which approved foe development 
last July. 

Trust Securities’ chainuM 
chief executive, Mr Peter Jones, 
said foe developers expect to be 
on site within m' ne months but 
completion of the project is six to 
right years away. 

The timescale reflects the pro¬ 
ject’s size, encompassing some 
325 acres, of which 75 acres will 
be set aside for roughly 500,060 
sq ft of offices and the same total 
of industrial and warehouse 
space, making L55m sq ft in to¬ 
tal 

The rest of foe space wifi pro¬ 
vide a district path and will in¬ 
corporate a golf course, an 
equestrian centre and other lei¬ 
sure facilities, which will be 
owned by the local authority - an 
enabling development, or “plan¬ 
ning gain,” given by the develop¬ 
er in exchange for the commer- 
dal side of foe bargain. 

Mr Jones said yesterday: This 
application represents the larg¬ 
est commercial development of 
its type ever proposed in the GLC 
area, and is particularly impor¬ 
tant when one considers that the 
major part of the land will be 
made available for public open 
space and leisure activity. 

Mr Jones emphasised that the 
prime location of foe project. Im¬ 
mediately north of Junction 4 on 
the M4, would enable Mm to be 
choosy about potential t—wita 
“We already have bad serious 
enquiries - named tenants - for 
three times the space which we 
are proposing to build,” he said. 


BY DOMINIC LAWSON 

MAGNET & SOUTHERNS, foe 
joinery and timber merchanting 
group, has launched a rights issue 
to raise almost £28m. The board 

yesterday announced a 1 for 8 
rights issue of 19,883,008 ordinary 
shares of 25p each at UOp per 
share, to produce £27m, net of ex¬ 
penses. 

Mr Sam Oxford, the chairman of 
Magnet & Southerns, said yester¬ 
day. “We don’t need the money for 
now. We are looking ahead four or 
five years, when turnover will ex¬ 
pand appreciably.” 

Mr Oxford said that currently the 
group was in a net cash position, 
i but that it did have borrowings of 
| almost £4m, which the proceeds of 
' the rights issue would repay. Mr 
Oxford said that the balance would 
, be held in readiness for use in ex¬ 
pansion plans. 

1 On acquisitions, Mr Oxford said: 
“We are not looking seriously at any 
company at the moment We gen¬ 
erally prefer to grow organically 
rather than by acquisition.” 


Mr Andrew Melrose of joint It is the intention of Magnet to resources are available to allow it to 
stockbrokers to the issue. Grieves- recommend a final net dividend for maintain flexibility and to take full 
on Grant said: “Hitherto, Magnet & the year to March of 2.1 p per share, advantage of the growth opportune 
Southerns have financed their ex- making a total of 3.8 p net per exist- ties to come, 
pans ion out of cash flow, but foe ing ordinary share. After adjust- An extraordinary general meet- 
philosophy of the company seems ment for last year's scrip issue this log will be held on March 7 at 
to be that it is better to raise money will represent an increase of 14 per which a resolution will be proposed 
when you don’t need it” cent over the previous year. to incr ease the authorised share 

In giving its reasons for issue, foe Current group plans include ex- capital, and thus provide foe direc- 
company cites its recent capital ex- pansion of its Darlington factory to tors with the authority to allot the 
penditure. which over the past four provide increased production capac- unissued share capital, 
years totalled about £35m spent on ity for kitchen units, a new plant for . 

factories, branch improvements glass tempering and the relocation ,, 13 intended that the renounce- 
and branch openings, and also on of a main timber yard with provi- provisional allotment letters 
new plant and equipment M&S sion for assembling timber frame Ppstea °" Mareh 7. It is ex- 

said it was strongly committed to component and roof trusses. The P®*™* dealings in the new or- 
growth through internal develop- group also plans to open at least 15 dlIl fn r m ; 16111 

ment new branches, which will provide on M arc ** 8. The latest time forae- 

The directors of Magnet forecast some 210 000 square feet of extra ceptence and P aymen * : “ e ^P m 

that in foe absence of unforeseen selling space. The company antic- on March ZB - 
circumstances, profit before tax for tpates no difficulty in financing A circular containing full details 
the year to March 31 1983 will be 


tpates no difficulty in financing A circular containing full details 
those plans from its current re- of the rights issue will be sent to 


not less than £24m. Just over a sources, but it foresees simil ar new shareholders today. 


The rights issue has been under- 


month age, foe company an- ventures in the longer term, and in- The rights issue has been under- 
nounced interim profits of about creasing capital funding require- written by Charterhouse JapheL 
£l2m, and analysts are currently meats to meet existing activities Joint brokers to foe issue are Grie- 


predictmg that the company wifi 
make about £25m for the year 


meats to meet existing activities Joint brokers to foe issue are Grie- 
over the next few years. Magnet veson Grant, and Fielding, Neman 
considers it essential that adequate - Smith. 


Expanding Valor heads for share record 


I BY OUR FINANCIAL STAFF 

i BRITAIN'S only independent gas 
appliance manufacturer, Valor, is to 
raise £2.7m with a one-for-four 
rights issue. It has forecast pre-tax 
profits for the current year of at 
least £L5m (E2.1m). 

The new shares will cost 8Ip. Yes¬ 
terday, Valor shares rose 3p to close 
at lOSp - close to an all-time high. 

The company has spent more 
than ClOm on capital investment in 
five years, and foe directors believe 
“it is now desirable to raise addi¬ 
tional equity to enlarge the perma¬ 
nent capital base of the company.” 

Company secretary Mr Sidney 
Hammond said: “The money wifi go 
into all parts of the business - a bit 
for foe U.S. venture, a continuing 
programme of capital expenditure 
on gas appliances - and we will 
spend some money, about £400,000, 
in the spring, when drilling for oil 
and gas starts in the En glish Chan¬ 
nel." 
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matic doors, has bought the Contin¬ 
ental Instruments Corporation of 
New York for a sum which may to¬ 
tal $5.7m. 

After last week's payment of 
SI.4m on completion, Henderson 
will pay a further $2.4m in annual 
tranches during the next four years. 
Up to S400.000 a year will be paid if 
agreed pre-tax profits targets are 
readied between now and 1987. 

Henderson has agreed to pay an 
additional S275.000 for Continental’s 
head office and manufacturing 
plant on Long Island, at foe same 
time taking on mortgage commit- 


toring of ac ce ss to premises. 

The purchase, following 16 
months of talks, gives Henderson 


From pre-tax figure of 8950,000 
last year. Continental must in¬ 
crease profits progressively to 


its first U5. subsidiary. Another reach a level of S2.35m in 1987 if the 
subsidiary, Henderson A cce ss Con- fuU 51.6m is to be paid. 


troi Systems, was established at 
Gatwick less than two months ago 
“with this deal in mind," 
Henderson expects in future to be 


Continental's present directors, 
Mr Stanley Wand and Mr Michael 
Morgenstem, will continue to ma¬ 
nage the company, working on ser- 


\%r -V meats of $240,000. 


45 Cluff Oil *B" 
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54gm 40gm Or w v c nor Group.. 44g 


Nil -21/7 7/4 61*pm 1 3pm Mount Charlotto lOp..; 6i;pm+i* aersonS managing director, pretuci 

F.P. 7/2 21/3 182 106 nss Nows lOp ., ija -2 ed yesterday that borrowings m th 

F.P. , bTb U.S. would at no point pass S35m. 

Nil j — — * 87pm aopm iMnuiur......—. 85pm-5 Prfvatelywned Continental Ic 


Ronuncttlfon d3W usually last day for dealing free of sump duty- 6 Figures 
based on prospectus estimates, a Dividend rate paid or payable on pan ot 
capital: cover baaed on dividend on full capital. 0 Assumed dividend and 
yield. ■ Forecast dividend: cover baaed on previous year s earnings. H Dividend 
and yield based on prospectus or other official estimates for 1983. Q Cross. 
t Cover aflows for convsrslon. of shares not now ranking for dividend or ranking 
only for restricted dividend*. S Racing price P p « n « 

Indicated, t Issued by tender. II Oflaiad to holders of ordinary ah eree as « 

rionn." ** leaned by way of capitalisation. SS Reintroduced. IS Iseued In 
connection'with reorganisation merger or take-over. 81 | J~^!** l ** < { 

to former preierance holder*. « Allotment letters {or • JWJSS 

or partfy-paid alhxment leners. * WHh warrants tt DaaNnga Bnd ar a pec-al 
Rule. * Unlisted Securities Market, tt London Listing, t EHective issue price 
after ecnp. t Formally dealt in under apecial rule. 


. ENERGY OIL & GAS N.L, PERTH, WA 
KAJLGOORUE GOLD EXPLORATION 

The Chairman. Mr. 0. M. Hill, recently announced sn Intensive joint 
venture totploraKoh programme in prospective ■ re ®* i«’n»*d , ewly 
the Kilgoodia Toumslte, ediscenr to the famous Golden Mile which nas 
produced some 35 mil Hon ounce* of gold to date. 

Work on the first of three diamond dull hole* commenced on February 6th 
and wiii taka about two weeks. 

Energy Oil ft Gas N.L I* from the came stable, ss Geomerals and Conex. 
For further ihtormerSm end a brochure on this exciting project 
pi case contest the. company'* UJf. representatives: 

COLIN M. NEWMAN & ASSOCIATES 

2 Oakdcne, 74 Portmore Park Road. Weybridge. Surrey 
Telephone: Weybridge 522SS Telex: 859643 


Public Works Loan Board rates 

Effective February 18 


; Henderson has agreed to pay an automatic do^ often form part of 

gf additional S275.000 for ContuSntal’s 3 security package^^ ^ ^ 

5 head office and manufacturing Continental was understood to be 

40pm -5 plant on Long Island, at foe same attracted to the deal because of the 
355 —5 Hm> taking on mortgage commit- scope for using Henderson s wona- 
l i|g m mentsof S240.000. wide sales network to boost sales 

®° .. Payment for the whole deal will outside foe VS. 

44pm :::::: be in cash, based on borrowings in Exports account for just 5 per 
78 ...... ^ US. Mr Norman Parker. Hen- cent of Continental s sales, whitfo m 

s pm * is derson’s managing director, predict- year to December 31 1382 
l ilm Z i ^ yesterday that borrowings in the amounted to S-Bm. 

6& U-S. would at no point pass 53.5m. The deal has been strongly influ- 

85pm—s ftfvatetyowned Continental In- enced by Continental's prospects 

^. struments manufacturers conuner- for strong growth, with a 5400,000-a- 
„ _ dal and industrial security equip- yoac sum for the next four years be- 


^, rnmpn7hZ vice contracts for an initial four- 
substantial user of equipment be- . -» v. n „ 


Payment for the whole deal will 
be in cash, based on borrowings in 
the VS. Mr Norman Parker, Hen¬ 
derson’s managing director, predict¬ 
ed yesterday that borrowings in the 


APPOINTMENTS 


Finance director for Air Europe 

Mr Tony Denham is to join A new director has been ap- Banque Industrielle er Mobiltere 


AIR EUROPE as finance director pointed to take charge of Win- Privee 
on Mareh 1. He is at present a frith Atomic Energy Research regional 
senior manager in the group Establishment, Dorset. He is COMINI 
treasury department of Midland Mr Graeme Low, director of of its 
Bank in the City. environmental research at Har- Francais 

it well, a similar establishment in has als 

_ „ . __..._ . Oxfordshire. Mr Low succeeds Gustavo 

Following restructuring at **_ n arrv cartwrieht. who has senior r 


irge of Win- Privee and will become both 
gy Research regional bead of Europe for 
■set. He is COMIND and general manager 
director of of its French affiliate. Credit 
irch at Har- Fran?ais International. COMIND 
biishment in has also appointed Mr Jos£ 
ow succeeds Gustavo de Souza Costa as 


Bank in the City. environmental research at Har- Francais International. COBUND 

ic well, a similar establishment in has also appointed Mr Jos£ 

_ „ _ . , Oxfordshire. Mr Low succeeds Gustavo de Souza Costa as 

^ Harry Cartwright, who has senior representative and trade 
TRADITION (LONDON BROK- b een j n t>arge of Winfrith for finance manager of its London 
ERS), «r navia u. L.owqen _ ast years and who retires representative office. Mr Costa 
will give up the managing in ^ pr ji_ was a director of international 

directorship while remaining a * banking at COMIND’s head office 

director, to concentrate on areas 
of new activity. From March 1, 


i April. was a director of international 

★ banking at COMIND’s head office 

Following his retirement in in Brazil for three years, where 


B^no, ^ p re ™ seD,atIVe oBire in 

the company. Composition of Buenos A,res ' . 


foe boaid remains unchanged 

with Mr Andre Levy as chairman. Mr Ray Walker has been 

* R P. L. McMortrie has been ap- appointed chief executive of foe 

Mr Ian Rufus, currently pro- pointed a director of Elbar In- Simplification, of International 

gramme controller at Mercia dustrial and has been elected Trade procedures »»ra csit- 

Sound in Coventry, has been chairman in succession to Lord fro ™ /£ pnl 


appointed managing director of Hood. 
HUMBER BRIDGE RADIO, a 
local consortium offered the gf r 
Humberside contract by the aDD Gii 


Mr Alas lair D. Lyons has been 
appointed group financial con- 


director of Carrington Viyella 
Home Furnishings (Dormal wiTh 
responsibility for exports. He has 
been a SITPRO board member 


^dependent Broadcasting Autho- trtriZer of PL P. BULMER H0L1> 


Years by ElPj 

Up to 3. 18* 

Over 3, up. to 4...— 10} 

Over 4* up to 5. 18} 

Over 5, up to 8. H 

Over & up to - 1H 

Over 7, up to 8. 1U 

Over 6pup to 9...... Hi 

Over 9. np to 18 11} 

Over 10, op to 15... Ill 

Over IS. op to IS... 

Over 25 .. 11* 
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EJPf At msnwl 


mmxurrtyS 

11 

HI 

III 

HI 
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HI 

U* 


Non-quot* loans A* rapafe 
at 

by ElPt At maturity® 

HI 12 12 

111 12 12 

111 12 12 

112 111 121 

112 111 121 

11} 112 12* 

11} 111 12} 

11} 111 12* 

12* . 121 121 

12} 12* 12 

12 12 111 


rity in December. 

* 

Mr Brian SL Williams has 
been appointed sales and market¬ 


ing direc tor of imi B: 
BtRKETT, valve-making 


1NGS where he was previously 
group finance manager. 

tms has * 

I market- Mr Robert Frost has been ap- 
BAILEY pointed sole managing director of 


HANNIBAL AND 


education and training policy 
group since 1977. SITPRO is an 
activity of the British Overseas 
Trade Board. 

* 

CHANDLER GRAHAM has 


sidiary of IMI. He succeeds Mr member of foe BPCC packaging appointed Mr S. G. Parker as 
J. A. Ferguson-Davie. who has and labelling division. He was managing director and Mr I. R. 
taken up a senior appointment formerly joint managing direc- Wylie a director. Mr E. B. Pope 
with another IMI company over- tor with Mr Chris Betheringlon ^ resigning from the board but 
seas. For foe past year Mr who is appointed deputy chair- w ,j] continue in a consultative 
Williams has been director of man. capacity, 

representatives operations for * 

Europe, the Middle East and Banco do Commercio e Indus- 

Africa for Fisher Controls. tria de Sao Paulo (COMIND) Mr Frederick B. Rossi ter, vice 

* hat annotated Mr James M. Boils president of E. F. Hutton and 


• Nonrouota loans B are 1 per cent higher in each case than 
non-quota loans A. t Equal instalments of principal, t Repayment 
by half-yearly annuity (fixed equal hair-yearly payments to include 
principal and interest), i With half-yearly payments of interest only. 


urope. the Middle E^sr ana Banco do Commercio e Indus- _ 

fries for Fisher Controls. tria de Sao Paulo (COMIND) Mr Frederick B. Rossi ter, vice 

* has appointed Mr James M. Boris president of E. F. Hutton and 

Mr A. R. Kwalra has been aD- as executive director with over- Co. Inc., has been appointed a 
S£ all responsibil.ty for imetja- 

<-reiarv of DOWTY LfECO at tional activities in Brazil. Re* CO.. (SECLiRITIESl. He con- 


pointed financial director and 
secretary of DOWTY MECO at 
Worcester. He was financial 
controller and company secre¬ 
tary. 


tional activities in Brazil. Re- CO.. (SECLiRITIESl. He con- 
placing Mr Botts will be Mr tinues to be responsible for foe 
Geoffrey de Vogiit. who was pre- institutional department in 
viously managing director of London. 


Valor also announced an agree- by brokers Hoare Govett This con- 
ment with AMCA International of eludes Tandata’s purchase from 
Canada for supplying gas heaters to Clyde Petroleum of its subsidiary 
foe U.S. In foe next five years this Tandata Marketing, as part of 
is expected to produce sales of more Clyde's policy of concentrating on 
than ElOm. its oil and gas activities. 

The board expects to recommend Mr Roy Pendleton, Tandata Hold- 
a final dividend of 2.5B6p net per fogs’ managing director, said: “The 
share on foe increased share capi- new money will allow us to develop 
tal, representing an 18 per cent in- new products and provide us with 
crease. the working capital to meet the ex- 

Under the terms of the issue, pansion in the viewdata markets.” 
shareholders will be entitled to one UJS. property investment compa- 
new ordinary 25p share for every ny International Income Property, 
four ordinary 25p shares, or for currently dealt with on the U.S. 
£3.7038 nominal of convertible pref- over-the-counter market, intends to 
erence shares. Dealings begin on sell 2m of its ordinary shares in an 


March 7. 


underwritten offer in the UK in the 


The latest date for payment and second quarter of 1983. This offer 
acceptance is March 28. The under- -wm be followed by the listing of the 
writers are Hill Samuel and foe company’s ordinary shares on foe 


brokers Fielding, Newson-Smith 
Tandata Holdings, foe viewdata 


London Stock Exchange. 

The first rights issue of 1983 has 


hardware company, has raised £2m been slightly undersubscribed. The 


Henderson buys U.S. security 
equipment-makers in cash deal 


through a private placing arranged LCP Holdings rights issue of 12.6m Trust 


This anaomaentmt appeazi as a matter d record ooljc. 


new shares at 46p each has drawn 
acceptances amounting to 93.6 per 
cent of the shares offered. The 
808,486 shares not taken up have 
been sold at a net premium of about 
12.2p per new ordinary share over 
the issue price. 

The net premiums will be distrib¬ 
uted proportionately among enti¬ 
tled shareholders. However, indi¬ 
vidual amounts of less than £1 will 
be retained by foe company. 

Dealings in the new ordinary 
shares fully paid continue in ren- 
ounceable form and foe last date 
for registration of renunciation is 
March 11. 

United Trust Credit has raised 
£450,000 through a private placing 
of ordinary shares and share war¬ 
rants. The company was set up last 
year by chartered accountants 
Richard Owen and Geoffrey Sira- 
monds, former directors of Bremar 
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CORPORATION 


year term. They will be joined on 
the board by Mr Parker, and two 
other Henderson directors. 

Mr Wand took over the company 
in 1973. At present it has a approxi¬ 
mate 3 per cent share of the UE. 
market for card-access security sys¬ 
tems. Sales are incr e asi n g at an an¬ 
nual rate of about 15 per cent 

Until now, Henderson’s business 
with the UJS. has accounted for only 
a tiny part of its overseas earnings. 
With main overseas markets in 
South Africa, New Zealand and 
Norway, overseas subsidiaries ac¬ 
counted for 23 per cent of earnings 
in the year ending last February. 


Has acquired the businesses and assets previously 
comprising the Leisure Division interests of 

TRUSTHOUSE FORTE F1C 



first National Boston Limited Hill Samuel & Co. Limited 


Acted as advisers to First Leisure 
Corporation PLC in the arrangement and 
completion of this transaction. 

January 1983 


This anoouxtcetneni appears as a man er of record only. 
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CORPORATION 

£ 20 , 000,000 

Medium Temi Loan and Working Capital facility 

Provided by 

BANK OF MONTREAL 
CREDITANSTALT-BANKVERE1N 
FIRST NATIONAL BOSTON LIMITED 
NATIONAL WESTMINSTER BANK PLC 

Arranged and Age tiled by 



first National Boston Limited 

January 1983 
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THE EUROMARKETS IN 1983 

LONDON 8 & 9 MARCH, 1983 

The 1983 Euromarkets conference will cover the major immediate 
issues including debt re-scheduling and will look particularly at 
progress in this vital winter period. 

Speakers include: 

Mr. Geoffrey Bell Dr. Michael Von Gemm 

Dr. Irving S. Friedman Mr. Norman Robertson 

John Forsyth Mr. Thomas McGuire 

Contact the 

Financial Times Conference Organisation on 
Telephone 01-621 1355 or 
Telex London 27347 to obtain details 
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(Vrpaxi issue -SID and *11 Next sal Mar 1 . 

Bridge Ma n agement Ltd: 

GPO Box 590, Hang Kang 
KSS^fSio lc3« ,W i9l|.8 S J LOO 
Britannia intL Investment MngoL Ltd. 
nor 271. Querosway House. Quero Surrt. 5r 
HTOeOe^eyC 1 D5>4-73114| 

11 _S DoRar PrnooVrixted Funds: 

toS-StoCcrs Fd .B2002 2_15a*7M( 

50 Olft 
B906 

r nav 

L5M 
10 84 

_I'M 933 ... 

TNfw drsiiog Fronury 2L 

Ansrrfcjsl nvr amr i+ . 176 1 

iw:o 

20 17 
157 
217 
515 
13)3 


Capital Rrtnvr Finn 
C 1 Fun) 

Seetul Sfts Find 
5inlirq incemr runT 
Df.nar IncOmr FiVW 
Trjns Nai Trust , 
Jinn I BbrW ... 

in Equity 
Inf*. Jigs ’A SUS 
lilt SWA B _ 

GjilrdnAss Fund A" 


15971 

m xi - 

... mqt\s& 

i 125 1.179| -OJEZj 

!SP *JBf 

161 14 


Gal iron Ass Find 


a .: B .:&8° W :: 


2 77 


I?# 

175 


: Fd im Frb 1. . IS16NI0 W1 
Next Crating oat* «6it* L 

Richmond Life Ass. Ltd. 

4 Hit) Street. DaiWas. 1 0 M. 

CoinTnisi ... .... 

Diamond Bond ,— 

■ Trial. . _ 


. | 184 


062423914 


GriMOl 
Gold Bona 
Managed Fun) . . 

Prtrnman Od Trust - 

Sdver Trust . . 

Sterling Deposit Bd.. uW.14 
UK Gd! Fix’d-P5SJ 

®) S I19?.0 ]S3 4 7 | _ Sl JWiao i Cl. Si Peier Pt. Guermrr. nmi > 

" J u -“ ®p©er.”B8 

OC gflnwwodilyt.|]09_3 


HHidtrtoii Adrtttn. & Man. (Guernsey) 

Ne* Sl . S' Pel 
Ann*. iCJit (US tens) 

Mil Ik-s JuS cme.l, s . .. 

G.P Fund . IlKLTO lOjl 
Pivni- Rrs Props. . I — 1 

Henderson Baring Group 
1901. EBinoeg Tower, Hongkong 





1000 


DaUtr Inc Fd . . . 
S Misqd Curronry Fd 
Fh-a lrtnl .. 

Gold FioW . . 

Narasaodu Irtl SfdT 
Umvenal GrswUi. Fd 


cain-i’cm 1200 

5.40 


WJf -DOT] 
2307 
L712 
1142 
1003 


310 


A-rsirxIia . 

Hong dong.. 

JaaanTrcn. 

Japan Fund . 

8MF: . 

BonoFd. . . ., 

HSl-Samuel & Co- (Guernsey) Ltd. 

8 LeFebwr Sl. Sl. Pern Port. Guernsey C 
GuerwyTsi .-I2S55 
HiH Samuel Investment MgmL IntnL 
P 0. Bov 63. Jens r. 0534 76029 

BofiRffRia S j fiolo 

III Man. (Grtmlh Fa.L 1148.6 
M. Cwrrncy Fund 


EW:M 

OC IntnL Reserves Ltd 048126741-26331 
See Canvndn Pape Mpn-Frt and 
Stock Exchange DcMHsfn Pigx Sat 
•PnCrt Frt»7 Men dealingFeKl tPrwm Feh 14 
Next deal mg Ft* 28. —Feb 15. Next dealing Feb 

ttOMlnp rvrry Wrdnnday. 

_ Royal Bank of Canada Funds 

mx-ta'ca SVSS.SWr-Sc-—,™u=. 

'W'] = 


u’£ 


Auxcralvwi Peri. FO 
For Ead Furd.. . 

JroaypwrwTa ", 

UX*trt>wlji Fund' 
LTSM Fund- 



D. Mark..... ,. DM4158 ♦Od — 

C Sterling Up.63 — 

l 00 Sr£V F * SSf -D-m = 

100 Managed Fuad_UiSUid-oSli - 


IOO Managed 

1-5? HS.oSw^d 

Ba 1 arced (CSF FcxW) 
Cmifeoa. 

Technology (ITF Fd) 





:SS wt J : J - 


Sim Life Unit Assurance Ltd. 

107. Chmudl. Lor wm. EC2V6DU. 0272-299 524 


American Fund Bond 
American Ret. BorW, 

Atntritawa Bond_ 

Commodity Bond. — 
Coovrrt Depout Bond 
Equity Band (to . 
Extra Yield Fd Bond. 

FamJy Bonds.. 

Far EJfiKm Bond_ 

&ft Bona_ 

GoW Band_ 

HMi Yield Bond 
loix-Ln*edGt Bd , 
Internal mill Bono, 
Japan Fund BorW — 

Managed Bond- 

Property Bood_ 


113.9 

,lh04 

939 

. 112.6 

172.3 

|2575 

12B2 



tSSft 

Prov id ent Mutual Life Assc. Assn. 

WlUian Rtt, Hamm. Herts. SG4 OLP 0462-52991 


Managed Ord 

llanigrd Hilt- 

Equity Od.- 

Equity inn - 

Overseas Equity Od, 
OimrJs Eomly Imt 


Z Property Od-[97.7 




imt... 


5060 ♦!* 

119 7 -0^ 7.07 

107.7 -0.6 — 

194J *03 - 

76 < -0.1 - 
251* *02 - 
255. 1 . . — 

114. -0.4 - 


Fixed loterrd Ord. -i?7.7 


Fixed loterrst Inrt_ 

Deposit £hd.— 

Deposit Imt- 


U0.2 

1088 

1122 

110.9 

129.1 

1276 


965 


Amerie*r(Cap.»^]»45' "nqi'., 


Fuvd prtce Frb 15 



PULA FioW, . 

Soc. Prop. Lhids_ 

See Fust Unit Fuad 

P8R Fund_ 

Fend um r u tty 
Perform Undi 


For hMfl (Vcn 
Series T 
Senes 


axE-fciS&Sl^SaJSSU 

ill) These Me txd antes (Or earlier policies. 

Clerical Med teal A Gen. Life Ass. Sac. 
15, St Jmes\Sq^ SVdlY 4LQ. 

ExMutivT Investment Peatioxi 

Cash Faw Imt-Ig3 1 

Do. ACCUM -- 

Mixed Fun) Imt.. _. 

K i. Aeon.—.. 

ted Interest Fd IlM 

Do. Accum -.. 

UK Equity Fas! Inn- 

ftSSStanaq 

ES^EI) 

index Ladmd Fd Imt 
°° / ftlS'l‘rt'9.'Unr*M*i>^ an 

ClBrical Medical Managed Fun* JUJL 
15 SI James3 Square. SW1Y4LQ 01-9305474 



+0-4) - 


01-6864355 £? 



WSm' — 

Fixed Interest Fund., 

«S£fflSK=: 


Overseas Frod. . 

,mte Pncrt*Frii 9. UtirdcataBi on Mdnrtday. 


Hearts of Oak Benefit Society 
329, Ktagswav, London, WC2B6NF 01-4040993 

STO&arrzSfc iSS d - 

Hend er son Administration 
11 Austin Film, Lonoun, EC2. 

High Income Fd._11297 

6« Edged Fund.B42 

C ap ital Gro wth Fund ,g3gi5 

toixS^lOirav.-Bjh 4 

Sprcid 

Noth American Fundi 

FAr East Find_ 

Pro p e rty Fund._ 

Managed Fund— 

DepOsLtFimd_ 

Prime Rsdrrtl. Prp- — 

Hit Samuel Life Assur. Ltd. 

NLA Tor, Addtteombe RO , Crop. 

Seortlv Fond__DSS 

British Fund_g29.Q 

_InteraaintBlFund,, 

01-9305474 Oolhu FiaW_i 

Capital FinW__ 

Income Fund_ 

Property Series A — 

Property Units- 

Financial Fund- 

Managed Senes A—. 

Managed Senes C— 

Managed Units- 

HKBYxrid Fund — J 
Money Senes A 

Mawy Units_ 

Equly Fund_> 

Flxrd Im. FbW- 

Indexed Set Fd.—, 

Eihppean Fund — 

Nahaol OrsDxxcesFd— 

Far East Fund_ 

Smaller Cos.. 

Spec. Sits Fuad 
Kngd.CrlQr.FllW 
Pension Flxd Prim 

Property to.-- 

Property Cap- 

Managed Acc- 

Hanged Cap._— .— 

Guwartrrd Act - 

Guaranteed Cap.. .„ 


Do. (Aczom.l __U99.1 

Deposit lCap.7-.1124.4 

Do. (tom.)_ 

psB— 

Fixed loteeesl ICats) 

Do. (Accum.)-. 

.. __Into-LMed Q (Cap) 

01-588 3622 Do (Accum) ___ 


Managed (Cap. >- 

Do. (Accent.) --, 

PPP Fund (Cap.)_ 

Do. lAceam.)__ 

Pacific 'Cap.)- 

Do. itoun.i_ 



Mxnssed Od.- 

Managed Inrt.— _. 

EraHtyOrd.. 

Empty Ini _. 
Overseas fcrxnty Ord . 

Imt.. 


it 

1125 

1111 

1148 

11)4 

1337 

1321 


-ON 


1160 
1145 

ua| 

116 f 

1359 
1U3 

K2B 

»ta 

nna 
wifi 

ioO+4l] 
lOLl] 


- 

-02 - 

+ 0.6 - 


Property Cap. 
Property ACC. 
EqStyCXP.- 


Fixed Interest Acc,- 

Cash Cap- 

Cash Acc..... 

Mensauooxl Cm — 
hunwinnd Act. ... 

American Cao. - 

American Act _ 

Far Eastern 0®- 

Far Eastern Acc_ 

PiStribotioa- 

San Lite 


1645 

18L9 

290.2 
5211 

143.2 
158.4 
1318 
1468 
1612 
1774 
1527 
1688 
1488 
J64J) 
1258 


2337 -0.9 
B6.2 -Lfl 
1731 

M :H - 

1508 -l.y 

1061 -M - 

139 S 
1535 
169.7 


ihtti -og - 

177.7 -ig 

156.7 fO^ _ 
1727 +05| - 
13251 


DS34 74777 
12 24 


1065! ( 12 2 

"J- 005 ! = 


— HUMS Mr uWHWuxJ pntxon aWrxrts) 


— Propert) Od-MB 7 


Property Inrt.. . 
Fixed irnetvs) (hd. 


Z-j — Filed Interest Irw.._g7.4 1025] —0.91 — 


Deposit Od 
Depot* Inn. 


“!= 


MS 

ms 


19 4 

Bm.r 

139.1 

1019 

11026 

10)8 




- P rotrin cs ai Lite Assurance Co. Ltd. 


Peat. ManapedCjp 
Proa. Managed Act..' 
Pens. Property Cap.. 

Pens. Propert v ACC - 
Pros Etyxiy Cap. _ 

Pens. E»xry Acc- 

Pros F. Inures) Cap. 
Pm. F. IMeresl Act. 
Pens Cash Cap.— 

Pens. Cash Acc- 

Pm. Inuil Cap- 

Pens. loud, to_ 

Pros. AmencroCap. 

Pens. Anvenon Acc. 
Pens. Far Esiro. Cao. 
Pens Far Estrm. Ace. 


Managed Clancy Fd .113 S 
Cmia Drp Trim-- .] 15 02 

BrttxanM Fad Mxmqvn LDJA 

GaiTnnt '10 M • .(93* 95 fl I 118 

AH Jenev Fund's Deal Daily Except 

--Tuesday Wtrtly—Cxprul Rruan 9 58*. 

Brown Shipley TsL Co. (Jersey) Ltd. 

P.0 Ban 583. Sl Hetoer Jersey. 

Sterling Bd Fd >h> .1(1060 106! 

SirruMCm FaJ.'ai f 15,34 

BattcrneM M a mg etn e nt Co. Ltd. 

PO Bu 195. Hamilton. Berman 

Butt revs Eouliy.»5» 550| slffl 091 

Biiimi Income-. 1266 lift . I 

Poors at Fee 7 Next sub 0x» Uaroh 7. 

CAL Inv est ments (loM) Ltd. 

Deahng dxys every Monday. 

Capital Asset Managers Ltd. 

Bemala Hsr. Si Julian Are. SL Peter Pori, 
Guernsey C.' 


HK Fund Managers (Jersey) Ltd. 

Queens Hw*. Don Rd, Sr Helier. Cl. 0534 71460 

HK Gill fUS (Oni!) ‘|Jd?8 1&7 S| T. 1 . 1 ! 1215 


ROC lad Ciarvncfxi FI Ltd 

U.S>_ ■ 

CaiodianS.. .. . 

E Strriasg__ - 

D-Mark .. .. 

Sam Francs-- . 

dSEKa:--'. . .. 

Daily OexWr. 

Save & Prosper In terna tional 
Dealing in 

PJ> Box 73k St. Hrtin, Jrncy 
Fixed Intrmt Fuads 
DeutschniarkBd 

DJIr Fxd. >nl.**_ 

Sl Fmrd— . ... . 

Yrn Bond-- .. 

Equity Flank 
UK GiOvnh** 


0534 73933 


rmirtial Gr *— Mh 


I.C. Trust Managers Ltd. 

10. Si Georges St, Douglas. MU 0624 25015 FarEasiWnr. 34 

Im. Commodnies Tst .11162 123N ... I — North American*.US S3 

New A-xImg dxr March 2. 5epr«*... W968 

C vmm—,--- 

CooxMMdy'"’*_Op 7 


IGF Management Services Inc, 

i* Registrars, P.0. B*‘_lN4._tiy«ui Is. BWt. _ - ,Hl647 

2 W MuMcurrtocy Brseryr Ford) 

US.5. -Z. - 1 


intend. Gou FtaW....)S171.33 179.791 — 1 
M.V. Intertwheer 
P.0 Box 52b. Delft. HoUand 


1132 


.J 263 


— CAL Metal 


HM5 
W A 

»9.6 
1212 
133.4 
1211 
1322 
1665 
1828 
127 J! 
1394 
,198.2 
1217.1 


20LM -05 - 
2216 -06 - 
U6J . 

1391 - 

248J -1) - 

2713 -U - 
1776 -04 _ 

1406 -0 4 _ 
1275 . - 

1391 +01 - 

175! -01 - 

1925 -0 4 - 

©1 S2 = 

206 7 +0 6 - 

22861 +08( - 


The Currency Tmsi . P9.0 84 01*201 

Capital iRternationai Fund SJL 
43 Boulevard Royal. Uiarottoiag 
Croital InL Fund, , I 529 06 1 

CharteriMMtse Japhet 


Esmerahl*10ilrfPce)l DFL 83 53 

International Bond Trust 
Z. BoUeiort) Rsyal, Luxrmhwag 
0624 250)1 CIS A FrO 16 .....I 511.52 

] 4 47 CIS NAV Feb 16......| S12J6 

International Pacific Inv. MgmL Ltd. 

P 0. Box R237. 56. Pitt St. Stfhrey. Amt. 

__JavelmEquity 1st.,.|AS3 34 3«K . \ 860 

oSl 26^68 Invtcta Investment Management 


I ::.J = 



L08 lCnarmgCrOH,St Hrliet.Jersey 05347374L i20.Chrapi.xJr. EC2. 
Gdi Grouih Fund. . 03.14 D 1 l?3‘'8?y ,225 An In Tst Feb9 .152 

Gilt Income Find_[£950 9 94d|+Dl9l 1207 Asun Fd Jan 31_ 

OixpsWe Feb 4 ... 
Danin 


D Marts. 

CSiering_ 

Vrn_—1 

Dnosll Fund 

SLOromn—rit. ,11656 _ 

•Fefruiuy 14 ■■FrOrujry 16. 

•^■Fet 11 (WerUy dea(«>gs>. 

Schroder MngL Services (Jersey) Ltd. 
P.O. Box 195, Si. Helier. Jmey. 05 » 27561 
St* Cxmodn Paor MawFri rod 
Stock Eadangx P t x Mngi P>0* Sato. 

J. Henry Schroder Wagg & Co. Ltd. 

01-588 400a 


1 Ptfernosler Row. EC4 
Emnmcr Fund' 

Hi^mo .. - 
•Prscrs 


r :' ”.|jl2D E.73 

dl Feb 1 Next sub day Fi 


t - Jardine Fleming & Co. Ltd. 

46ih Floor. CoonaupU_ Centre. Hong 

J F Japan Tsi-- 

Do {Accim ). 

j F. Japan Small Co. 

JF JananTropology 


01-2483999 
L76 


J.F. Eaurm Tsl ..MQjTfJI — 

Do (Accum.)...—,WWkJ54 — 


Feb 15 

Charterhouse Japhet Carteocy M^gt. ILM. J V 

Chamrl Hur. Sl Mriirr. Jersey. 0534 74689 po_ lA^ZumjT..-645) 

Central Assets Currency Fonda Ud. 


- 222. Bohopswte. EC2. 


m = 


— Guaranteed Cap.__ 

Emmy to..,— 


Commercial Union Group 
St HelroX 1. Undershah, EC3. 


Fw/lxt-Mc. 
03-2B3750D Fro-d tm. Cap 


_ . indeard |eca.8cc.-,njJL2 

See Cntreodes Pa ge Mw+ftt rod Indexed Secs. Cap._,|lM9 

Stock Eactanpe OeaHngs Page S«t 



Manufocturers Late Insurance C«l 
SL George's Way, Stevenage. 0438 56101 

12119 223.11 _ 

m.9 .... 

189.1 199.S , 

'241.1 253.8 

1445 152” 


12438 
'1529 
,169.9 

1246.3 

1163.4 
1339 
122.9 

___ ,122 1 

North Amrr can_(T7BJ 


— Managed Fd.- 

_ CashFd-- 

Prnoerty Fund 
Equity Fund .. 

Fxd. Ird FioW,—- 

International—_ 

Hx*i Income- 

Far East 


— Investment_(Ml 


— Mernational, 


1705 


87.1 

179! 


Special 50s- 


SSSStos:: 

Drposit Pros Acc. _ 


_JIldL- MS-1 +J3 - 

Dotuxis- 1511 +213 — 

Property IraL -- 18.1 . - 

Do. Accum-- 173.0 *01 — 

Equity ImL-- g-r +J-1 — 

Do. Accum. .. H5 ♦ 1J ^ 

GiH-EtHed lniL._ .. 1485 +3i - 

Do. Actum.- 1546 +3^ — 

Guaranteed InH- 11?6 +0-2 - 

Do Accum_ 1155 +D3 — 

Intemaimnaltixi. 183.1 +2-5 — 

Do toon__ 198 7 + 3-2 — 

tndrx LA. CHI Inrt.. . 117 4 - 

Do. Accum. .. 1224 -151 - 

Merchant Investors Assurance _ 

Leon Home, 233 High Sl. Croydon 01-6869171 
_ 2616 

::l Stl 

Equity Pros-- , 

iSSCfU-.: 


Fix InL Pm Acc. 

Equity Pros. Acc- 

mtrmaaul Prm to. 
High Inc Pm Acc — 

Tech Pens Acc- 

N American Pros Acc 
Fax Eastern Pens Acc 


159.9 

1865 

1822 

130.5 

137.8 

,1565 

mi 

1022 


01-2476533 
S74 -OJj 
1613 +53 
179. lJ 

259.3 .. , 

1724 

1416 +0 41 

129.6 -OJ 
1287 +03 
1874 +13 
1685 ^ 

1964 +04 
1912 

137.4 +05f 


219.7 +03 
115.1 +05 
1117 -0.7 
1206 +05 
1178 +0.4 — 

____ 107.6 .02 — 

Special Sms Pm to 11126 U861 — 

For Caprtai (imt nw Other Prices nag 01-247 6533 

Pmdentai Asstuancc Co. 

Huron Bart. ECLN2NH. 


Target Life Assurance Co. Ltd. 
Target House. Gatehouse Road. 

Bucks. 

12220 


Aytesfeur(a2&>> 5941 


Fixed InL_ 

UK Empty..- 

InL Ewkty- 

Deposd- 

Amencan __J 

U S Special Bond .._! 


_ Malaysia* S port— 


_ Goto, _ 


_ Spe OaJSJtu l 


Sterling- 

115- Dollar- 

Swiss Fram .. 
DesXTOie Mark. 
Vn_ 


Confederation Life Jmura 

50, Chancery Lane, WC2A1HE. 




PsnaL Pm. Mogd.—- 
Sutfguard Man. Pen. 
Grata Mood Pen..— 

Fulpo IM Pen._| 

Index Untied Pen.,.. 


mtematxmai Pro- 
Cash Pros are — 


.8184, 


128.1 


w 

tmperiad LVe Ass. Co. of Canada 
Co. imoerua Home, Guddhid. 

7SZ mi 

- J PnMnFd Feb4 j.- 

Urdt Uotad PnrtfnHn 

&f^— f 
Property FutW-- 


571255 



m\z 


Deposit 

Deposit Pern-. 

OLnuqed . ... 

Managed Pens. 

IML Eawly - —- 

Do. Pros—. 

Inti. Ilia aged 

Do. Pens. , - 

North Amencan- 

Do Pens.- 

Far East ,..- _ 

Do. Pens. 

fit. 

Iixlex Linked— . 

Multiple Health and LHe Assur. Co. Ltd. 
Stephenson House. Brunei Centre. 


01-4059222 

Managed—_I1C7.4 11241 +181 - 

Pr u dential Pensions Limited 
Hoftron Bars. EC1H 2NH. 

Equity Fd Feb 16 (£4915 

■ml Fd Feb 16-tt&BS 

Fixed ini Feb 16-[E*.D7 

Prop Fd Feb 36—tt»47 
Cask Fund Feb 16. -[£1095 


Gib Pros. ..._ 

Property Pens.-- 

Emmy Pm.- 

liWex-LPlro- 

Guar. Pen- 


20&6 

m 

200.6 

1046 

968 

Sob 

111 j 
157.1 
100.0 
1018 
, 111 + 
W-9 


§ 17 *02 

g« 

154 4 +2 2 
1B01 -20 
2869 +05 

1326 . 

114.4 +04 

uaj +o.< 

1014 +04 
113.7 .. 
117.; +05 
165 4 +13 
1DSJ -02 
1072 -0 2 
117.1 «U 
96J 


aw? 



^3 
7488 
112.7 

.. (SSi 

Prices matd am lor Aenxnriauu r units 
Titod u t w H ao d LHe Inv Co. Ltd. 
55-57. HUM Hokron. WC1V6DU 




ires -- 

£ Sterling- 

D Marks . - 

S« Frjnts.- 

Fr F.anes . .. 

SDR's- 

For CM 


U.9B - 


1121 - 

_ 

4239 - 

-001 

* 40.46 


11*58 

+000 

276.45 

♦oS 


. (LbJLtoCO 


J F Irani Tsi.. 

Do tAccum ) --- 

J F S.E A ... . ... 

j 0o F%r , -.-r: 

JF. Cur ABd.FdflncJ 

Do (Accum.)_! 

Jaowi & Pacific CmTu 
Ausiialu Tw... _ 


- 


Kona 


700 
5 10 
000 
290 
21 


ComtuB Ins. (Gitornsey) Ltd. 

PO Bm 157, SL Peter Port, Guernsey 
Imnt Man-Fd, . ...12645 28751 I - 

Cortexa Internatioaai 
lOo, Boumanf Royal. Luxrotoourg. 

Cmiexa Irani..... . I S97.45 1-0 W — 

Cigja—aat rnted hit. Mngrs. (Jersey) 

PGBo«195 ,SlH etlev. Jersey. 053427561 2a KendrochSl.EC3. 

G.nFundusy,),-, 1965 _««+261 U50 turmcryJnL,-.W2| 


Utrfl Curncy L4r Fd 
£ Fixed Im Life Fd,,non c 
C Equity Life Fd .... 124 6 
S Fiied Im Ur Fd„ 1201 
S Equity Lde Fd . — 153 5 

NAV jamxvy"»7^ee'deWng Fifcury>5 HorwICongLrlr Fd“" 
London Agrrxs. labt Flnnxig 6 Co TH. 01-283 2400 ^”H3 s SfS ^ 


070 


ling Fa Frb 16 . 
unFd FebJO. — 



2U4(+£UB 

-OOfl 


__I Feb l'_. . 

Tralalgar Fd Dec 31 

Schroder Unit Trust Mgre. lot. Ltd. 


164 
064 


— Box Z73 St. Peter Pon, Gurmsey. 


0481287SO 


22 

Do 

050 

240 


37 

95 


5J 


Mngd. Comcy-[563 f 

l Fixed IntCreM .—. Hl.5 

(fiSS'EfimiT.': IS* 
USSf&iKad :• -m 5 

Schrvdrr Lift Anramro luL LM^ 
706 



Prros on Feb 16 hrxt dralmg 
Leopold Joseph & Sam (Guernsey) Scrimgeaur Kemp-Gee MngmL. Jersey 

HuirJ Ct. S*. Petei Port, Guerreey. 0481-26648. 2,Oaruig Cross SL Hrin*, Jeney- 053473741. 


L J A S Currency Fund 
telephone Manager tar Ml 
L. J. imernll. Fd __l£ia9 
LJ. Slerling Fund ,. 

Klehnrort Benson Group 


SKG Capital Fund _...E 
SKG Income Fund _ 
CXI Bom).. 


(F37 


l ' b \(alMd ueekly WrikeuMy 
DWS Deutsche Ges. F. UTertpapiersp 
Gfs nx P ix g vreg 113, 6000 Fraidrturt 
uUSa - - ... .. 1003251 34.151-C15) - 

Delta Group 

P.0 Box 3012. Nassau. Bahamas 
DeliaInrFvbB,^ IS4.62 _ 801 l - 


8000 


idanagrd Fund .——113 
Casa Fund..110 

Refuge In v e s t m ents Limited 


isr+sa = 


103 Oxford Si. Manchesler 

Managed-11224 

Property.-1109 1 

Reliance Mutual 
Turtmdoe Wens. Kern. 

saaw^BB 


061-2369432 
tag +L8 - 
114 91 +03 - 

089222271 


— Pioperty Fund. 

z Irish Life Assroanee Co. Ltd. 

_ Baxridoxi Hume.7111 Moargue. ECZ. 03-6068401 

— Property Undid**.-, 


Continental Life Imoraim PLC 

64(70 High SL, Croydon CSD9XN 01-6805225 

ssBVEawa-:®! sia i = 

CurriMII Insurance PLC 


048368161. 


57USymrad,6utkftord. _ _ 


m m 

MEgttffh 


S^^sSec.Fd 

«n 


Credit & Commerce insurance to. tUK) 


rttv. Mbd Gth Ser. 3^6.8 

EISIe? , 

Hifdi Income Series 3 
Managed _ .. .— 
Marognl Senes?— 

2£af3S?. 3 :-; 
fSTR^S?” 
sssa^rsl 

Managrd Pro Ser 2 
Cash Penuoa Senes 2 , 



Milton Keynes 
Chrttisc. Energy — 

hbgaBkLSoc- 

Maau Marewed- , 
Pern Manna Act. , 
Pro, Gtd. Drp. to 


25.1 
34 3 


60 0 
1895 
2329 


L4 . — 

i - 


NEL Pensions Ltd. 

— Maun Court. Dialling. Surrey. 

— Nrfex Eq. Cap. M29 

— Netei Ea town. ._ 2410 

MetrxGin+F.I. Cap.. 7L2 

” Nele»GlN*F.I Act. 95.7 

— Nefev Gth tncCm>..,. 801 

— Nriex Gth Inc to „. MO 6 

— Nxto Managed Cap. . 545 

— Notm Managed Act.. 12 3 


Royal Life Insurance Ltd. 

Nr-HaH Place. Lrvevpool L69 3MS 051-227*422 

Royal Slxrid Fd-12948 J1L9I +0 d — 

Rayol Uta (Bod Itohad « i n—m l LbL 

Managed Fund-1238 1MJ+03 — 

Eqi>s» Fund 129 9 13671 +0.9| — 

Property FmW- — U0 + 
bnvroaiiunxi FioW 142 D 

Galt Fad . --— - U*4 

Money Fund. _. -. -199.7 

Royal Lite (Untl Lnfcd. P xnU on Fdx.) Ltd. 


Sem 2 Man. Fi __ 

Series 2 Etoaty F<L _ 

Scries2Prop-Pd. .. 

Senes2 Find InL Fa.. 

Senrs 2 Money Fd... 

Senes? O seas Fd_ 

Taitp Invest- Fd. , 

Tulip Managed Fd 
Managed Inv. Fd. InL 
Managed lav. Fd. Acc. 

Man. Pea. Fd. Cju- . 

Man. Pro Fd. to - 

Trident Life Assurance Co. Ltd 
Lomton Road, GKxjcmct 

Managed-"" 

Gtd. Mgd. - 

Pioperty- 

Am e n ca n.,,.. _ 

U.K. Equity Fund .. .! 

HapiYieW,.. — 

G4l Edged- 



Loudon Agents HtmNOn Beeson. Tel 01 
Deutscber Investmeat-Tniot 
Marnier Landstxasse 11-13. 6000 FraiPfurt 

“• 8,,74 “ snauszzleft «rai = 

DreMi Borohain Lambert 
77. London WaU. London. EC2 01-628 3200 


1+361 
179 W 


L13* 


_.jsa 

XL 


:a 


Do. Accum.. 

K B. Eurobond lnc._. 

K B. Ewohond Fd to 
K B Far East (Groy.)__ — 

KB. Gill Field-IUL04 

K.B. iml Fund.,- 

Sc b fiZkufi 

s 

Signet Bermida- 

Transatlamw Fd__ 

Korea International Trust 
Fund Mml: Kara ImhL Trout Co Ltd. 


' ^ Securities Selection Ltd. 

,..Mm BermiWx Hse% Sl Petrr Part, Ga"ow. 048126268 
01-6238000 _Z .. ... W 93 9.«+019[ - 


S.?7 Seal 

A LL 


Sentry Assurance In te r national Ltd. 

P.O. Box 1776. Mammon 5. Bermuda 

Managed Fund_SSJ228 6295U . - 4 — 

SSoger & Friedtonder Ldn. Agents. 

21 Nr* Sl Bniwptgaie EC2M4HR 01-623 3000 

Wttsx=r^ 5S 

Strategic Metal Trust Mngrs. Ltd. 

3 HUI Street, Doutfat. tOM 0624 23914 

Strnemc Metd Tr. ...(SO 908 09311 ., 4 — 

Stronghold Maimgement limited 

- PX). Box 315, Sl Helier, Jersey 0534-71460 

CTO Victors di Costa Lkl, Kmg WIBjam Sgfl Commodity Troa_D3685 144851 4 - 

t °NAV mi 7.067 69 IDR value S9^82Ja StotoVM t t^TSe y) LM- 
ft* Korea Trust *■ Hal s, + De * 19 ^ 5r n 


075 


1.92 

iS 


Copoer Trust-105.06 


Z 'S22Z 3 V S^?f n S^TSvestonerit Trust ChXtd. TSR Trust Fmis (C 11 

- Winchester U.S. Reserves Ltd Current yield 8-10. 1-510 Yoxfo-donq, YongAaiwo-Ku. Seoul. Korea J*® 


062423914 
15891+0031 - 


hne rn uin na i .... - 

Fiscal-- . 

Growth Cap. .„ .. 
GrouthAcc.. . — 

Pros. Eqmly Acc — 
Pens Mngd. to . 
Pern. Gilt Edged to 
Pm Gtd Dip to. . 
Pews. Ptv Acc . . - 
Tn inv Bond.. __ 


256 2 
B69 
198 3 
a»J 

1845 
14 L 7 

JOlij 

2330 

2238 

257 2 
193 2 
,1855 
2417 
586 


0452 36641 
2124 +0.41 — 
227J . — 

269.1 +0J - 

1962 +21 - 
709J . — 

216! -20 - 

194.1 . - 

1868 +0 2. — 
149 J +0 0 — 

213.7 . - 

2120 +4 2 - 

2*5.3 +4 9 - 

235 7 -01 - 

27112 . . - 

203! - 

195J - 

2545 - 

6LH . .1 - 


Dreyfus Intercontinental Inv. Fd. 
p.0 Bor N3712. hUBMu Balwx«. 

NAVFehB.- . 12663 28.321 .... I 6*0 

Eiram & Dudley Tst. MgL Jrsy. Ltd. 

PO Box73 .SlHHiot.J ersey. 05 

E.D I C.T_ _ I8B.7 9631 .... I - 

The English Association 
a Far Street. ECP 
E. A IncomrFd*. ■ 

E A. Sterling--pW39 “ 

E A. Ernrhy* , -. . |666_ _ 70. 

Warooarefim Fd_-.ln9.25_ 20 03. 


NAV (February 12.19B3)wonl0543(SUS14 03). 
Laard Brothers & Co. (Jersey) Lid. 

P 0 Box 108. Sl Htiler. >rsey. C.l. 0534 37361 
Lac Bros. InL Cap - 
La. Bros. im. lie. . 

Lai. Bros. InL to _ 

Lax. Bros. im. Asset- 
Lax. Bros. Im. Asset J 
__ Lax. Bros inLAsset, 

«umni Lax. Bros. lift. Asset.. 

(7534 trta ^ b^_ | m A^et 
Lax Bros. Far Easi- 
Capital GvnhBnd 

01-5687081 Lloyds Bank (C.l.) U/T Mflrs. 



+023^ 



is 


10 Wluri St. SL Helwr. Jersey (Cl). 

TSBGftt Fund Lfd..—[102.0 1K0 

B G priS < on F So 16 Nr*» uA^y'Feb ; 
Tokyo Pacific Holdings N.V. 

Iruirois Managnnera Co. NV, OaJ+a. 

NAV per stare FeOruary 15 SB772. 
Tokyo Pacific Hldgs. (Seaboard) N.V. 
Immus Management Co. M V, Curacao. 

NAV per stare February IS S64.0L 


Neter Deposit Cap 
Nelex Deposit Ac 
drier nx.FuLlirt. 
brier lift Frdlift to 
NetliWrx Lk-Secs-Cap 
Nelindex LA.Sed-Acc 


-STD 

|708 

, :»!£ 

54 4 


0306887766 
150.41 

251* +0H 
7*1 
100.7 
MJ 
1068 
670 
866 


696 
B5.J 
695 
BOi 
52! 
57 3 


Ertxnft Man. Fd. - -11060 
Exenxx Equity Fd —.11+21 
Eicnwl Prop Fd —1922 

Excrrax iml. Fd- 

Lxexqft Gut Fd 


EirrtX Money Fd—19B.4 


137 0 
198 7 


U05 
117.9 
102 J 
1*42 
1032 


^ - 


Save & Prosper Group 
4 Gl St Helen's LDoOha EC3P 3EP. 


070866906 


_ CHOUEtxiftyFaaui.tafl ! 


Ned sub Ort FrO 25 
National Provident institution 


= 



lBA»_.. 

cci (mi Fit--- 

CCi High loepme Fd, 

CCI Property FO. 

Crescent Ufe Assurance Co. LbL 
14 New Br Mgr Street. EC4V6AU 01-353 «31 

BKSEr-..:®] HJ«I = 

FtoeO im.j2D-J 

Ttara. 

hmencan .—— 

CWMJ.-. 

Crown Lift 

CrraoldeHse.WcftiHwCunilW 0«6250ri bZEb# 



Legal & General (Unit AssurJ Ltd. 

eMSS:,—® SUlifi) 

1962 


BaL Inv Fd- 230 0 

Property Fd*-*2.3 

Glh Fd.... -- 202-0 

asraWd*.-.--«« 

A.G Bond Fww Ix>-159 4 

Pntes OB Fripuarr 9. tWeeWy oeaungs 
Ciotlxinft xa Carria cicl Page Ma^/a a 
Stock Exchange OaWwes Page Sat 

Schroder Ufe Assurance Ltd. 

Enterprise House, PcnsmouO). 070562171! 


Tyndall Assurance/PensioiH 
16 Canynge Road. Bristol 

VWi»_ 

Do. Pros..,. 

Emmy— — - - 

Bond-- 

Property- 

Overseas Inv . 

UK Inv. -- 

SK^Pro 3-W. *... 

bSS1*2S 

Prop. Pro. _ . 

Dep Pro _ 


U K. Equity- 
Nlti American Eq. ._ 
Far EaU Eq. _ . — 

Hved- . - . - - 1 

Cash Depend , 

^OPP^ 


Equay uwwi -. 

Do. Accum- •- 

Fixed initial .. 

Dd Accum.... — 

Index Linked Gftx— 

Do Accum -[J052 

imt. tnital.-WJ 

Do. Acorn . .11965 

Managed Initial-12238 

Do. town.. _ .. 

Property tnital-R35 0 

Do Accum _ . . — 0900 


Eanvpl 
Do. Act) 


Cayilnit-. 


ExemptEqly Inn, 


DHL Fd lncm 

Manq'dFd: Act- 

Hing'd Fd Inn . 

Mang'd Fd I non .. . 

Property Fd to. 

Property Fd km. 

PiopriivFn. Inon . 

Fixed im. Fd to - 
Fund InL Fd Won. , 

Equity Fd. to- 

Lephtv Fdlrn- 

KIM.::: 

Inv Ty Fft.um . .. 

Mu. T«* Fa. Incm. 

Money Fdto,. 

UonryFd Inan. 

Inter 1 Fit to. 
inwit Fd. htou 

H-jh liumi Acc .. 

Hwb ineumr lac- - , 

PECnrooel F6 . 

Breum EKufty/d . 

Strumnc lav. Fd — 

Lmcs & Geu-Fd - . 

Sage Fd * - 

Heritage fd- 

DBSiSnagrd... , , 

Cxoun Bra. Ira. A. 

Pros- Mixed Fd _ 

Pros MWB to- , 

Peas. Mpnq'd In 
Pens Cowry to 

Pens Equity Imt_ 

Pens. Fxd ML to 
Per*. Fxd. lot Inti 
Pern. Money to.. 

Pros. Money IniL. 

Grander insurance W-C 
. Ta*er Hse. 38 T.miiybq. USNAOJ 
GrowritPropFehB.^ 



850 


7.50 


600 


420 



Exempt Fixed Imt- 

Ed uSrTuili. Giii.T.|lM 

Exempt ladTinail 1" 111* 

Do. to® - - ~ 119 3 

Exempt Mngd. Inn »09 
Do Aaixp ....- 356 0 

S3 

— Legal & General Prop- W: Hpv Ltd. 

Ten 11. Ooe+n Vtosna St. EC4N 4TP 

_ LAGFeOl.1128 0 134 7| 

[050 Next yih day Mar. L 

r=n Life Assur. Co. of Pennsylvania 

3 ’ 50 8. New Rtf. ChaUtim. Kern. Mettaav 812348 

LACOPUma.11380 1*501 . 1 — 

Lloyds Life Assurance 
SO. CWton St, EC2A 4HX 01-920 OSB 


Find lift,.. 

Indexed Gilt ,x .... 

O-posrl.- 

Hu— Fond Prtce* 
Uor Imt oft.. . 

Uxr .— . - 

UK Ed mum) - 
UK Eq-... - 

Overseas Eq Initial 

Overseas Eq - 

Americas Inual , . 

Americas .. - 

Far E.&I lnd«al._. 

Fir Lay _ . 

Prop Initial. — 
Prop . _ . . - -- 
Fixed tm trvual. ... 
Fisedlm.,. . .. . 
Indexed Gilt ImlW. - 

Indexed Gilt - 

Deposit Inftsnl, 
Deposit. .-.—-..- -. 


Z tow- 


Fiseo intern 


Ove r s e as . — . 


1266 
1319 
129 0 
133.0 
1311 
141.4 

149 7 

154 3 
1235 
,127 4 

W95 

,102b 
1195 
1235 
103 4 
1066 
I10L3 
1045 



— Managed _ 

- CCMVanqm 


CCM 

Income Druew- 

Income Accum.-- 

Capital -- 

General.- - 

EVope . -- 

Smaller Co i-- 


Managed Fund 


__ Ud 

__ . 13596 374 8) 

Pnc»-. Fro 1 Neri dolling Mar L 


New Zealand Sth. Brit Insce. WLC 
UaiOind Haute. Southend SSI 2JS 070262955 


Knal Key • Marsp 

UK Equity- 

American ... .- 
Pacific . - 

_ Prowrriy.. — 

01-2489678 Cm,. 

1 - 


H 191 Inc. Equity. 
High Inc Fxd tm. 

Drtosd-- 

I ndex-Linked GiH ■ 


1297 3 
120 1 
2268 
\2ftl 
1347 
1«32 
1140 
939 
USA 
1018 


306 ij 

1261 -0.1, 
240.4 -m - 

2624 + L2| — 
Mil . 

150 8 +L01 - 
1200 
981 
142 7 

un: -131 - 


Tqeyo 

Grh a Fxd Im- 

AWiatw . 
Singapore A Malay , 

Eouny Pennon- 

F>d tm Fnmx. . 
Prcperty Pensxdn. 
Overseas Pension. 

Money Pension- 

M ana ge d Penman 
Amerscan Pen-j on 
Tofero Pension 
Australian Pro 
5ng A Malay Pee 
Special Ex Pi 
6 Soc Permon 


222 b 
2562 
150 1 
,15? 7 
2410 
1720 
,1325 
158 7 
.137 2 

155.2 
130b 
1843 

172.7 
139 0 
1235 
1009 

118.8 
229 4 
1722 
215 J 
,1351 
,173 3 
550 2 
1681 
1231 

112.2 
1267 
144 D 
2035 


45151 -23 
2J4 U -1 - 
2692 

158 1 +0J 

Ibfl.S . 

2531 -0 , 
18L2 -Oil 
139.bifi -0. 
lb7.: + 0 . 
1« 5 +03, 
163.4 *D6j 
1374 * 
1941 . 

1811 +l.j 

14b 4 +13 
130 1 +0 7] 
1063 -0. 
125J +0 41 
2421 

18L1 -ifl 
226G 
1426 *05 
1825 _ 

579 2 -2 
177 1 *1. 
1297 +121 
118 1 -OS 
1335 -0? 

Ul l *la 

253 W »0fl 


Pr«ri. are L>tr Senes * Acam ana Penuon 
Accum FeO lb 

tuber pm 


_ • Index Luftied Fund 


207.71 
779 (J 
275 a 
254.U 
lBay 
l*b ft 
250 3 
183.3 
318 g 
«97.[ri 
305 4j 
176 . a 

... ... rj23 

New Senrs 0772 777456 

136b 1*3 5 

1355 1427] 

134 5 MlM 

1229 
,1006 
1*86 
1419 
131.9 
110 b 


" UKEwxly- 

1 Actum Unit*), - 


Prowi Nro Seises 


lAcuvn Units 1 .— 

Far Eastern Equly ... 
<Accum Unnsi. . 

Fued hdercW-, 

1 Accnvs Unit*)- - - 
Cash Deposit, .- . 
tAcnirn Units!. - 


(Acetou Unitsi_ . „ 
Inori-Unlied . - 

■Accum Unnsi.— 

Managed__ 

SUMS) - ._ 


Tyndall Bank isle of Mm Ud. 

*091 9 87 p D. Eax 195, Sl Heller. Jersey. " 053427561 “-° f “*1 ^ y>2 °' 

^ - Lloyds Tr. OSreat- _p06J J12B .... J 1.41 Sro. Monev FuW. . .1 

_- .. .. "2 ?50 11.94 

Nert ftnalmg F<0 16 **Next Healing Feb 28. Next dealing February 16. 

Ernutage Management Ltd. Lloyd* Bank international. Geneva 

Grenville Hse. St- Heller. Jersey, C.l. 053476007. P Q Bo. 438. 12U Geneva 11 (Swiuertaad). (Acoxtl. shares) C27.0 

^rund - ■ I - a»eitSSznMVi:-J & 

Lloyds Bank Into matin nai, Gnermey (SS5 j F a«?uo )— 

P.a Box 136. Guernsey. 048136761 BSttFrattZLl 

Alexander Fund-151716 — [ -.- J — 

mm asset valve Jarowy 17. 


Stg. aaoney Fuw. . 

Tyndall firotgi 
2 New St, SL Heher. Jertry. 
TOFSLFeblO__ -.104 75 

lAaun ^io:z.mf 


Cash Fund - 
Eurobond Holdiiigs N.V. 
Pirteriiuai 15. Wiilroroad. C+racao. 

Euro Hldgs. — .. 1522.25 23J5| 

S.G. rnrnpe OhHgatioas S.A. 
g. Arret*- de la UOerte. laixeadbtarg 


ECZ 
I 950 


Europe-OtdigaLom, ...I 

Euro tax Investments Ltd. 

1 , AUXX SI^-DoopUi, ls)e 01 MaA Gold Ex Feb 16 ,„_ 

07Z7 33166 (Accum. Umb) .. -. 


Louis Dreyfus Commodity Fund 
c-D Trustee. P 0. Box 1092. Cayman Wands. 
Jammy 2B. Valtnuon 56.05*64. 

M & G Group 


(Agoon. stares)- 

01 

I Accum Stain). - -ijii-S Ijty +-4'4] 
lntenutwtal Equity..[3M8 3«j3i .— 

Pacrit^Eoinity— . B7*o! 


S4601 1*0201 L28 TMerOuays. TowerHHI EC3R6BQ 


129* 
505.9) 
103" 

149 

IS 

11! 


Atlxd St, Douglas, Isle 
i/k Agents rts. Sl Albans. 
EiHUtrs h> Fd Jan.28 |U4b 


Attantc Ex Feo 15 - , 
Australian Er Feb 16 | 


124.1 
12b 7 
135 1 
138.0 
USB 

ii9b 

98> 2 
5009 
98 1 
1002 
1083 
110 b 
12b 8 
1295 


130.71 
133 4 
1423 
1*5 3 
135 fc 


1287 

104.0 

hk> ; 

103 J 
1055 
114 0 
lib 5 
133i 
136 


120.61 I - 
Executive Life (C.I.F. Managers Ltd.) 

P 0 Box 10b3 Grand Carman ft.W I 
Trans A)kac Gwtn fa tllLO* .. I — 

F A C MgmL Ltd. Inv. Advisers 
1 Lnireace Pcuraney Hill. EC4. 01-6234680 
FiCWMW FjSil 613.71 1 , .1 LO? 

F&C Oriental Fd._ 1_ jOW I 1 


_ . 39 

isiaiw... @*0 

(Accum Umls)._...J»5J 


277 

277 


hoes Feo 9. 


dealing. 


Fidelity International. 

8 (fciremwmr House Quern SL. Si Helier 
jervey 01053* 71696 Dealers 3320L 
p 0 Box 670. 1 


Hamilton, 


American 1 Aueoslr >. 

Am.VaK.Can Pt5J* 
AmeriCwiVan Com#. 
Australia (r>. _ .. . 

sTg iri 


— Dotbr SmuwsTq 

— Far East III 


Vanbrugh LHe Assurance 
*1-43 Mitddox SL. Ldn W1R9LA 


V 01-9994923 


Managrd Fd 
Equity Fd. ., . 
Intid Fd 
Fixed Ini- Fd . 
Prop. Fd 
Cain Fd — 


259.9 
*511 
1809 
234 3 
238 9 
1705 


2716 -IX - 
4T4* -SB - 
1905 +0 1 
2*67 -LB| - 
251 5 
179 S 


Intentatanal ... 
Orient FiaWrt' 

Pacific fy' 

World 1 !)., . 

Gill Fund . 
American Inc. T« U 
Irtid Inc T<a.t.-I 
S Fixed InL Tu in 


MUH 


-00* 

-002 

+03* 

-027 


• DtJ 


Surses 8 4923 


Vanbrugh Pensions Limited 
41-43, Maddox Sl, Ldn. Wlfl 9LA i/». 01-499 


2 Scottish Amicable Investments 
_ 150 Sl Vmtent Sr. Gusgow 


fM 

144.4 


MgdPrthJanll 
Fagla Stkr btus-TMidland Assur. 
1 MeaderrtPr St, ECZ 
LaghMfw.uoia - 19b 2 


OoBPiop FrtjlO - U313 

S B Equity Feb 10 ,|Z58 1 
a Hr FrO 10 ... 

_ cxi a Man Frb 10, _. 

_ Op 8 Drp Frb 1°_- - 

= 8sSS h d f fS 1 iS.jju 6 7 
Z S5us»rrow“.' 

= feSRSKfi;. 

- SEElfaSS^siM 

Pros BIN Ac Feb 15 
Pens B Md Cd Feb 15 
Prrti B Ob At Ft* 15 
Pens B Dp Ch Feb IS 
Futda- 


489 2323 


01-5681212 A SwTCb's FroTb"] 1 ?^0 
99 71-091 511 APiSpeeSmFrtlGjWb 
Commoditi Frb 16 ..BPS 

Equity & Lap- LHe Am. Soe. U*. Fi"££fF« l(f “ 

Amvntam Road, Hgi. Wtv««>br 0»» 51377 FmSrCs FrB lb.-, 
tin rmros-Fiuxl 12312 r4?3j "I 


UK tqufvs Fund (2312 
•JWhee inr FieW g99 

Properly t-uno 5 

Fixed imerril Fund . 1 

liWrv lu*rdSrcsFn4 JDjJ 

Gtd. Dew) Fund... ljpr 
Nth. Amnica FlnW J’v? 
fir tail Ft«S . !«» 

litter aanorul fund — W“ 
Mixed FmM kOkI 


ifLH+OM - 

ill 

- 

2)691 -On - 


Equity ft Law iMbmsM 

Adtenham Rudd. Nxsh Wycaroto. W 3 , - ,7, 


litd. Per Equity 
I no tan Property 
Ind. P+e. Fixed IM 
wn Pm ludt Li Set 
icd. Pro. the 1 seas 
ind Pro Cjm 
ind Pro Bdlancrd 
M Pm Dtp AJiv-i 


P13 7 


Ui°L 

14S2 

IE"* 
14b 2 


24A OJ 

124 T 

241 1 

15* 


Mid" at Fit 111 5 - rtlf-jri 
ft 1141 Pi is up. F^us—F- i:i- Aiiit^ttv On Urom'l 


Family Assurance Society 

tA Ej.i Sirtii Hoittaw 
fj-nJ.A Duvu-d.-jl^bO 
Faanlv B Maiuge-* .JWb b 
Founts £ Hr >t .. 

Famifc fl Fixud im 1125. 
Fo.tidrCat.-Ml M.wd JlDt 5 

FawarUtd .1 B-4 8 


lOfirl 

m 


Gold A 6 ro FrO 16., 

GrOwlh Frb lb 
idCCxsIliFeOlb - 
im Gwtn Frtt 16 
Jjgan Prl Fb 16 — 
Wat Hndi Frb lb ... 

Props Stri Feb 16 

5pKtl«Jfr, 

Kecoxery Frolb. 

Sh« l 'C«F 1 blb 
Odtc £m*rq Frb lo 
World Tec Frt) 16.. 
Man Groxrth Frb 16. 
Gdrfiblb. 

Hb Ptrl FrtjJb. 
AtcJ'iwrGihFrblh 
Eaitnwic Fsmb- 

Ann-r«jnFi4»15 
Hi.(ls»FiD)5- 

Cootmodnr Frbl5. _ 

(■irt intomi Feh 15 
Far CJstrinfrt* lJ* 
iron" 1 - F*4) 1 > 
mumr ^Hi l> . 
4«riJFi4il?i • 

CM03 50255 SurtMi5.;sFrhlS. 

Gilt F<b 15 
XlAUI Frf! If* 
l-n Vu»i' Cir- (■+1 ■ 
Man C<d*in Frti 15 


2017)+0W - 



1125 


158.51 -27 
174 5 + 3« 
1180 +5? 
115 7 +D1 
122.7 -M 

isbjI -191 


h B o 

liSil 

m 
Sv 

RSI 
iSV 
pi 

noi* 

UU4 2 

-Sirtri a 
1147 1 

109 a 

I 1154 
Illh 7 
1018 
114 I 
135 1 
J4L4 

ffif 

i;?o 

1151 
130 2 
It* 9 
98 5 


Norwich Union Insurance Group 
PO Box 4. (Xoruncn NR13NG. 060322200 

ss^sr 1 ^ 

— Equity Fund ._ 

— Proorny Fond. 

— Fixed Im Fund 

— Droosit Fund. - 

Z rtorixto* Unwn Lite tamm 

SSS7.- s !T.'.:. :mJ 
SSSC-m,«r-:ffi5 

Mixed-...— 150 4 

■Frxrs at frb 15 . 
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Notice of Meeting or 
Holders of Floating Rate 
Notes Due 1988 to be 
HrW on March 10.1983 

Grapo Industrial Alfa, SJt, 

NOTICE IS HEREBY GIVEN by 
Bankers Trust Company. as Trustee, that 
a meeting Uhe ‘‘Mening’l of holder* of 
the Floating Rate Notes Doe 1988 (the 
"Notes”! or Gruoo Industrial Alfa. S.A. 
(the "Company I will be held at the 
officesoT Bankers Trust Company. Dash- 
wood House. 89 Old Broad Street. London 
ECP2EE. England on March 10.1988 at 
1U..10 o'clock. London time. 

The Meeting has been called for the 
following purposes: ( 1 ) for Noteholders 
to contour and vote upon a resolution 
with regard to the Company having 
committed one or mure Events of Default 
under the Indenture and to declare that 
the principal amount of Lhe Notes and 
accrued interest be due and payable 
immediately; i21 for Noteholders to con¬ 
sider a report to be made by Company 
representatives on its financial condition 
and proposed restructuring: (3j for Note¬ 
holders to consider and vote upon a 
resolution to reduce publication require¬ 
ments for future meetings: (41 for Note¬ 
holders to give appropriate di rectwns to 
the Trustee: and i5i for Noteholders to 
take any other action or transact any 
other business as may properly come 
before the Meeting. 

Holders of the Notes in excess of lOfei in 
aggregate principal amount of the Notes 
Outstanding hove requested a Meeting 
for the purposes set forth in paragraphs 
1 and 5 above. The Company has also 
requested a Meeting of Noteholders. 

Events of Default exist under the 
Indenture in that the Company has failed 
to pay interest due on the Notes. The 
Company is also in default or certain 
other provisions of the Indenture. 

Noteholders are requested to contact 
the Corporate Trust and Agency Group 
of Bankers Trust Company in London or 
New York to obtain a full description of 
the purposes of the Meeting, including 
the teat of the proposed resolutions, a 
copy of the Company's proposed business 
plan, and to obtain other information on 
voting procedures and requirements 
which must be complied with by the 
Noteholders prior to attendance at the 
Meeting. 

BANKERS TRUST COMPANY 

as Mevturt Truftee 

Corpora te Truai a id Agency Croup 

P O. Box 318. Church Street Station 
New York. New York 10015 
TeL No- I212)6lft-2U04 

89 Old Broad Street 
London ECP2EE. England 
Tel. Noa 11)11728-4141 ext. 3993 

Dated': February 17,1983 
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Citicorp plans to raise $390m 


BY OUR NEW YORK STAFF 

CITICORP, the largest US. bank 
holding company in terms of assets, 
announced plans to raise about 
S390m through a preferred stock is¬ 
sue. Half the proceeds will be used 
to buy back existing common stock. 

Details of the scheme were given 
in a registration document filed 
with the Securities and Exchange 
Commission on Tuesday. Under the 
proposed offering, which Citicorp 
said it expects shortly, the company 
will issue 4m shares of adjustable 
rate preferred stock with a liquid¬ 
ation value of S100 each. 

Citicorp intends to use about half 
the proceeds to increase equity cap¬ 
ital and the balance to purchase 
Gticorp common stock in the open 


market "in a programme starting in 
the next few days." 

Citicorp had 1272m common 
shares outstanding at the end of 
1982. Like other major US banks, 
Citicorp saw its share price tumble 
last year as investor-concerns about 
the impact of international liquidity 
problems mounted- 

During 1982,. the share price 
ranged from $40 to a low of S22 in 
the summer. However. Citicorp’s 
share price, and those of most other 
U.S. banks, has subsequent!}’ 
staged at least a partial recovery. 

Goldman, Sachs. First Boston 
Corporation, Merrill Lynch White 
Weld Capital Markets Group and 
Salomon Brothers will lead the pre¬ 


ferred stock underwriting group. 

The dividend for the new pre¬ 
ferred stock will be set quarterly at 
a rate below the highest of the 
three month-Treasury bill rates, the 
10-year constant maturity Treasury 
rate or the 211-year constant maturi¬ 
ty Treasury rate. 

0 AP-DJ writes from New York: A 
public offering of 5100m of adjust¬ 
able rate cumulative preferred 
stock at S50 a share has been 
launched on behalf of the Bank of 
New York. 

Proceeds of the issue w ill be 
used for general corporate purposes 
including investments in or exten¬ 
sions of credit 
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Net profits. 

Nat per share. 


Nat profits. 


Revenue. 

Net profits .... 
Nat per share. 


CP«Cam*Tl MILACRON _ 

Fourth quarter 1982 

S 

Revenue. 140.7m 

Net profile. f248m 

Net per share. ^0.11 

Year 

Hevonue. 759.7m 

Net profits. 1224m 

Net per share. OSS 

| Loss 


CUiETT, PEABODY 


Fourth quarter 


Revenue. 

Net profits.... 
Net per than. 
Veer 

Revenue. 

Net profits.... 
Net per share. 


Fourth quarter 

IBM 

1981 


S 

S 

Revenue. 

227.1m 

226.1m 

Net profits. 

5A9m 

7J5m 

Met pershara. 

0£8 

(L81 

Year 



Rowe me. 

867.4m 

818 . 1 m 

Met profits. 

23.68m 

24.74m 

Net peraftsra. 

272 

2JB3 

CONSOLIDATED NATURAL GAS 


Fourth quarter 

1982 

1981 


% 

S 

Revenue. 

883.7m 

810.6m 

Net profits. 

3&4m 

3Skn 

Net par shore. 

033 

0.96 

Year 



Revenue. 

S21bn 

2.73hn 

Net prolKs. 

159An 

1 51.8m 

Net per share. 

3J» 

3.72 


Fourth quarter 

Revenue. 

Net profits.. 

Net pershara. 

Revenue. 

Net profits. 

Net per Share. 


VF CORPORATION 
Fourth quarter 


Revenue... 
Net profits. 
Net per alto 
Year 

Revenue ... 
Net profits. 


NORTHWEST ENERGY 


1882 1881 Fourth quarter 1882 1881 

s s s s 

599m 453m Revsoua. 1352m 1392m 

28.1m 1&*n Nat profits. &71m &S3m 

124 1.03 Net per share. ON 0JS 

Year 

l.fifao INtan Revenue. 581 Am 6072m 

312m 632m Net profits. 352m 282m 


323 Nat par share. 


New luue 
February 17,1983 


A!l these bonds having been sold, this announce¬ 
ment appears as a matter of record only. 


a: 


Hydro-Quebec 


Montreal, Canada 

DM 200,000,000 
8% Bonds due 1993 

unconditionally guaranteed by the 

Province de Quebec 


WESTOEUTSCHE LANDESBANK 
GIROZENTRALE 

CREDIT LYONNAIS 


ORION ROYAL BANK 

Limited 

LEVESQUE, BEAUBIEN INC. 


COMMERZBANK 

Aktiengeaedschaft 

CREDIT SUISSE FIRST BOSTON 
Limited 

S.G. WARBURG & CO. LTD. 


DOMINION SECURITIES AMES 
Limited 


Abu Dhabi Inve s tment Company 
Mgemam Bonk Nederland N.V. 

Amro International 

Landed 

JuBus Beer International 

Landed 

Banco Coromerdale I fattens 
Bence del Gottardo 
Banco di Rome 
Bank of America International 

Limited 

Bankers That International 

Limned 

Bank fur Ga m ernvrii t acheft 

Aktiengi'scflschjft 

Bank Gutzwfller. Kura, Bungener 

(Overseas! Limited 

Bank Leu International Ltd. 

Bank Mean 8 Hope N.V. 

Bank of Tokyo International 
Limited 

Banque BniseQes Lambert S.A. 

BamfcM Generate du Luxembourg SLA. 
Banque Indosuez 

Banque Internationale 3 Luxembourg SJL 
Banque Nafionole departs 
Banque de Naufllce. ScNumbarger; Mattel 
Banque NordeuropeS.A. 

Banque Pe ribas 

Banque Ropulalre Sutase S. A. Luxembourg 
Banque de (‘Union Europkenne 
Banque Worms 

Boring Brothers A Co, 

Limited 

BoveriacheHypaUteken-undWedtsel-Bank 

AMiongesetechart 

BaycrischeLandcabanfc 

Ghexentrale 

Bomtaehe Veretnabank 

AMienBosellschafi 

doh. Berenberg, Goaaler 4 Co. 

BertoitfBank 

Aklieng«flflschatt 

BcrfinerHandats- 

und Frankfurter Bank 

BMh Eastman Paine Webber 

International Limited 

B.S.I, U nd erwriter s 
Limned 

Bums Fry 
Limited 

Cataao das Depdtset Consignations 

Chase Manhattan Capital Markets Cram 

Chase Manhattan Limited 

Chemical Bank International Group 
a BC Limited 

Citicorp Capital Markets Group 
Commerzbank International SLA. 
Copenhagen Hondeisbank A/5 


County Bank 
Limited 

Crecbta w st a lt B ankvawki 
CnhcBi Commercial de Rancu 
credBI n d uatr lal at Commer ci al 
OodKaltakano 

Dahva Europe 
Lmnted 

Richard DeusA Co. 

Bankiers 

DetorOckACo. 

Deutsche Bank 
Akliengesellschaft 
Deutsche Gkozentrala 
- Deutsche Kommunafiiank- 
DG Bank 

Deulacha Genoaaanachaftabank 
DrasdnarBank 

Aktiengesellschaft 

Efiectenbenfc-Warburg 
AMiengeseVschaft 

EnaUda Securities 
Skandinaviska Enskrfda Limited 

EuromobiBara SpJL 
European Arab Bank 

European Banking Company 
Limited - 

Rtf international Finance 
Limited 

G koz en b- a le und Bonk 

OerdeteiTetctirBchenSpart r eia u i i 

AkUengeseHschaft 

Goldman Sachs international Corp. 

HambmaBark 

Limited 

Harahraqtache Landeabanfc 

-Glrozantraie- 

Georg Houck A Sohn Banklera 

Kommancfctgeseflschaft auf AJcwn 

Hosa is ch e L a nda abaa k 
-Qrozeatrale- 
N» Samuel A Co. 

Lumtea 

Induetfiebank von depen fDevtschiand) 
AkliengesellscnaR 

Kanaakis-Osska-PaiMd 

Kidder, Peabody kitenwtkmal 

Vnittti 

KhinwoiL Benson 
Limited 

Kredlet&enkN.V. 

Kradietbank S. A Lugrembouigaaisa 

Kuwait Foreign TVwflng. Contracting 
A Inve stm e n t Co. (SJUC) 

Kuwait li fieri rational investment Co sa.k. 
Kuwsd Investment Company fSJLK.) 
Barddiaus Hermann Lstnpe 
KommaiKktgesellschsfl 
Landeabonk RhoMand-Pfalz 
-Gmnontrala- 

Lahman Brothers Kidin Loeb 
International. Inc. 


UoydeBm* International 
Lwwtod 

UCB International 
Lam ted 


McLeodYoungWeb Mamatiooaf 
United 

Merck. FatckACa 

Merrill Lynch International 4 Go. 

B. Metzter seeL Sohn A Co. 

MNaubiahi Bank (Etaope) SJL 
Samuel Montagu 4 Col 
L anded 

MorganGrardafiACo. 

Limited 

Morgan Guaranty Ltd 
Morgan Stanley International 
National Bank of Abu Dbabi 
The NBtfeo Securities Co* (Europe) Ltd. 
Mpprxi Credit International (HK) Ltd. 
Nomura International Unified 
Norddeutsche Landeebank 
Gkozentrala 

Oetenelchlsctw Underbank 
SoL Oppenhebn |c A Oe. 

Pierson, Hekbtng & Pierson MV. 
Rrch a od a ow G raew a Nold t o* Canada limited 

KLM. Rothschild A Sons 
Umited 

Salomon Bro th ers International 

J. Horry Schroder Wagg 5 Co. 

Limited 

Sdutider, Mu uc hme y ar. Hengat A Co. 

Smith Barnoy, Hants Upturn A Co. 
Incorporated 

SocMttGfctanle 
SooMAGfaterolade Banque SA. 

Sventka Handatabankan Group 

Svrioe Bank Corporation International 
Umited 

7dnkaut A Burkhardt 
Union Bank of FinkmdUd. 

LMon Bank of Norway Ltd. 

Union Bank of Switzerland (Securities) 

Umited 

VMiandScfnmaartseherKantonaRianken 
Veratas-raid Westtank 
Aktiengeseflschafl 
J. Vontobel & Co. 

M2LWarburg^rtnckmann,Wktz4Ca 

WestMenbank 

AkvetigaselisclMtt 

WestLB Aola 

Limned 

WestLB International & A 
Wood Gundy Untiled 

Ybnurichi International (Ewopel 

Limited 


CEPME 

launches 

$200m 

FRN 


By Peter Morrtagnon 

in London 

CAISSE D-EQUrPEME-VT des Pit¬ 
tites et .Moyennes Entreprises 
(CEPME), the French state credit 
agency for small business, yester¬ 
day launched a 5200m floating-rate 
note in the Euromarkets accompan¬ 
ied by warrants to purchase fried- 
rate paper. 

The five-year issue, which bears 
a margin of Vi per cent over the 
three-month London Interbank Of¬ 
fered Rate (Libor), follows closely 
on the example set last month by 
Electricite de France with a S3O0m 
floating-rate note in the same mar¬ 
ket 

It is accompanied by two series of 
warrants to buy into a 10-year 
S2Q0m Eurobond with a fixed cou¬ 
pon of 10 per cent One series, 
which can be exercised for up to a 
year allows holders to purchase the 
fixed-rate paper at a price of 9? per 
cent to give a yield of 10£ per cent 
The other, which can be exercised 
for up to two years, allows for a pur¬ 
chase price of par. although this can 
be reduced at the borrower's option. 

The issue is being led by Credit 
Commercial de France together 
with Bank of America International 
and Dai-Ichi Kangvo International 
A main feature is that the floating- 
rate notes and the warrants are be¬ 
ing sold as a package to managers 
but separately to investors. The on¬ 
ly direct link between them is that 
the floating-rate paper may be of¬ 
fered inpayment for the fixed-rate 
bonds. 

This is a structure designed to of¬ 
fer maximum flexibility in market¬ 
ing the paper while reducing the 
cost of the floating-rate note to the 
borrower. Because of the warrant 
element, CEPME has agreed to pay 
total fees of only 0.55 per cent, 
about one point less than normal on 
a floating-rate issue. Investors in 
the warrants are securing the right 
to buy fixed-rate paper at a yield of 
up to 10H per cent and will make a 
profit if rates fall below that level: 

CCF was quoting the floating-rate 
notes late yesterday at a discount of 
one point from their par-issue price. 
This is outside tbe total fees but 
does not matter, as managers 
should have someinbuilt profit from 
the warrants. These were quoted at 
15 for the one-year series and 11 for | 
the two-year series. 

In the secondary market dollar 
Eurobonds yesterday recouped ear¬ 
ly losses to close firmer on tbe back 
of a rally In the New York bond 
markets. The market took encour¬ 
agement from congressional testi¬ 
mony by Mr Paul Volcker, Federal 
Reserve Board chairman, but is still 
digesting a large amount of un¬ 
placed new paper. 

Issues denominated in Ecus, the 
currency basket of the EEC, contin¬ 
ue to attract attention, with the 
Province of Quebec raising Ecu 50m 
over six years with a coupon of 11% 
per cent at par through Sodete Gen¬ 
erate and the European Investment 
Bank Ecu 50m over eight years at 
11% per cent through Banque Brux¬ 
elles Lambert 

• Amro Bank is arranging a FI 
100m placement for Philips Lamps 
of the Netherlands. The five-year 
paper bears a 7% per cent coupon at 
par. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. For 
further details of these or other bonds see the complete list of Eurobond prices published on the second Monday 
of each month. The following are dosing prices for February 16. 


U.S. KttlAfl 
STRAIGHTS 


Cuadar Ud 12'-T 69. 
Cnsttei Mms IIj 
CuiPacUd !4&i92 . 


Craft! Susie 10'ft 83 

DuAschc 8k Fn l4V« i 

Qu Pou IIv*95. 


E D C. 10*4 88.. 
E.D.F 124k 87 „ 
E E.C. 11 Vi 95 .. 


Ferauarta: IPm 92 ... 
Sk da Fima 12 V. 93 


6MAC 0/S fin 15 88 


NjtWKtFM IlYi 92 


Stef! Cxnah 14V* 92 


DEUTSCHE NUUK 
STRAKHT5 


CaesaNatEiwnps8 93 . 
Caisss Nat Trie Hfe 93... 

E.CSC 7'fe 93_ 

E.C.SC 9 94... 

E.E.C. B 94__ 

E.I 9 8V« 92 ..— 

GKfi 84ra 89... 

Godd Im ft* 8te 99. 

H J. Heinz Im (Pfe 89 
bn-tai Dav Bk BVa 93... 

Intend 8Vi 91_ 

iTTAnMes 7 93 .. 

McOanatdi fin 7V» 92 .. 
Mfeutnta Heavy 7*fe 87 

NenkHy*e9 92.. 

O K a 8 Vi 89. 

Sweden Krigdam 8V« 89 

Wtarid Bank 7 *fe 93_ 

World Bank 8U* 92 .... 

Aw. one 



broad BU QM* 

Chugs sa 
day rearii 

Tft* 

JapanAatmt J*187 ... 

Saw Znbad 84* 87. 


75 

11B* Hite 

+0th 

-1* 

11J5 

WsrN Banish 32. 


200 

104* 104* 

-IPfe -B* 

11.63 

Ail pricachH 


150 

Utah* 107*a 

B 

-0W 

13.03 


. 

200 

112V* 112* 

-Ote 

-2* 

11.77 

0TWR5T8WGKT5 

. 

ISO 

114* 11SV| 

-Bte 

*1 

12.44 


750 

111* 111* 

0 

-life 

10-02 

BraCdWITVaSaCS-....- 


175 

104* 104* 

-Ote 

-1 

11/8 

Can IMlnia 17 87 CS. 

JO.. - 

50 

48* 99V* 

e 

-0* 

11.43 

Su Aeftmn 15 89 CS- 

75 

107* 108* 

-0V« 

-n* 

13-05 

GkMot14"JS2CS. 


75 

in* ins* 

D 

-8* 

12.82 

0-K.B. 18* 88 C$- 


100 

184* IBS* 

-Bte 

-a* 

1025 

QutfareHydm14 92CS ... u - 


100 

24Va 24* 

0 

-i* 

10.83 

Smd Exp IS 12V* 88CS .... 


too 

IM* IBS* 

a 

-Ite 

18.42 

baiand 12* 38 Ecu- 


100 

IBB* 191* 

-0* 

-1* 

1025 

Ttare Brand 12*87 fta 

39 . .. 

M0 

1B9te 11B 

0 

-1* 

1118 

Asrfas9*87R..,.. llu . 

J50 

llfl JOB* 

-Bte 

-1* 

1126 

Aims Bonk Bte 87 R 


2DG 

197* in* 

-Bte 

-OW 

12JS 

Mar Mldhk 9Va 87 R-i- 


100 

99* Mte 

-Ote 

-Ite 

10.84 

NaOayd Gn> 10* 87 R ...... 


150 

102* 103* 

a 

-B* 

11.10 

VM iMUthat JO* 87 H 


200 

97 V* 91 

9 

-Ite 

HAS 

Work Bank 10 87 R- 


100 

112* 113* 

-Bte 

-1* 

12-99 

0.KB. 14 8B ff... 


100 

102 102* 

B 

-1* 

im 

Solway KGa 14*98 FF- 


75 

103* 104* 

-BVa 

+1* 

1ZA4 

BJC.E- 14te 87 £. 


175 

IB IBte 

Q 

-Ote 

1234 

C.E.CA I3te 88 C-- 


too 

13* M* 

-0* 

-Ite 

1SJSS 

COT. 12teffl«- 


too 

105* 106* 

-Bte 

-Ite 

16JKJ 

E.EC. 11*91. 


125 

167* 197* 

a 

-1 

12.18 

fioPorlnd 12*88 £-’ 

1. 

700 

Mte 97 

0 

*1 

11.19 

Rn Mat Oran 12* 92 £. 

Gen Hu: Cal 2* 89 £- 


100 

1B9te 113 

-Bte 

+1* 

im 


125 

112* 112* 

-Bte 

-Ite 

1138 

Hsam Walter 14V« 88 £ - - 


100 

184* 195* 

-Ote 

-tte 

10.78 

Man Bkfin 11* 88 £. .— 
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200 

ra* raw 

-B* 

-Ote 

10.53 

Honk Hydro 12 90£_ 


100 

13* 17* 

-OVi 

B 

11.95 

NorekHyrisUte 87 £- 
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102* 102* 

0 
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IMS 
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.... . 
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-av« 
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S O B. Franc* 15te 92 £.— 

2- 
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-Bte 

-0* 
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150 
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-Bte 

11.52 
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7 .... 
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-Bte 
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75 
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I 
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1321 
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B 

75 
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B 

-a* 
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200 
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tfl.TE 

FLOATING BATE 
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-Bte 

-0* 

im 


150 
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0 
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150 

IM* IDE* 

-Bte 

-IV, 

1828 

Bank of Tokyo 5* 81(01- 

0 

100 

98* 39* 

0 
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185 105V, 
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SWISS FRANC 
STRAIGHTS 
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100 98te 
100 101* 
60 im* 
too m 

100 103* 

IM 103* 
100 100* 
100 1B2te 
100 100 
100 101 
100 1I3V. 

preas day-te. 
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-«V* -0• 5.52 
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-Ote -Ote E73 
-«* I E44 
-Ote -Bte 5.49 
-Ote -O* SAB 
6 -0* 5.62 

-0* +0te SJ3 
-Ote -8* E7I 

-ate a 5.71 

-ate -0* 5.74 
-9* 49* 5JK 
-Bte B 5JS8 
-Bte B ESI 
-Bte -Bte tL2H 
-Bte -Bte B-B2 
-Bte +BV* 4J7 
-Bte 0 5^3 

0 -O* B32 

-Bte +flte 5 JO 
-Bte.-Bte 532 
-Bte 0 53B 

-Bte -Bte 535 
-I -2V. E78 

kfl 


CUWEBIBU Carre Can. Bq 

BOMB rim price Kd Offar tNy Pm 

ApnoMcm 5te 98. 7/81 333 Bite 53 -IV* 3J3 

Brrincsawa Tna 5te 98. 3/82 47B 38 l*te Bte -1.30 

Canon 7 97 .-. 7« 74BJ 1B5te 1ST* -2* 124 

htHm Fanac4te 96.— 10/ai 5614 »* 98* -Ite 19.93 

H<tacMCriJ»5te96 .. 3/82 515 15 9Cte -0*.'* 824 

Hitadii Crarit Carp 5 96_ 7/81 1912 Mte Mte -B*h 2127 

Kreda Meier 5te 97_ 3/82 835.6 123 121te -1* 3J8 

KentesaU 6* 96 . .. S-'BI 229 7Bte 72 -Ote 2125 

Karaaou Cwd Bte 97 -.10^2 4BB U1«* 113* -1 4J& 

KyntM Hsfckn SV* 97_ 2/83 7U M2te 103* • 1* 920 

MarwBU...— 7/81 344.4 113* 128* -2 15J5 

MMta tern 5 88...10/81 823.4 59te 71 -0* 34.17 

Mmne 9 V* 97 t _ S/82 1.16 149 »1 0 0.92 

Uwata 5te 96.:_7/81 1371 Mte B2 - -Bte 18.111 

NIOC Bte 96_ 7/BI IBS TBVr 81 -Ite 19.77 

Mppm Bnstric 5te 97 . 2/82 8142 120*122 -Zte 1.19 

OKmpnOpiiealS*97. 12/82 1331 182 HBte -I 15J4 

oririn Foencnsv. gr .:;.sm 120 s e* 97* -z* - 2.37 

Sanyo Bacoic 5 SB_^10/81 BS2 B4 . B5V» -1 21.50 

Suarium8kcirK5te 87_ 3/82 9772 Mte «7* -l* 12.11 

Swirern Metal 5* 96-ID/81 2M.1 17* Ute -Bte 29.75 

Qlynpiii 0pr4te 82 Sf- 12/62 1331 195* 108* -€* 3f.M 

KdaUriatal 8* 880(11.;... B/82 BIB 112* 113V* +B* U69 

MtunfafaJd Haawy 6 89 0M 2/82 2B3 IBS* 108* -Bte 14.88 

Sua Realty 8* 92 0M. 2/83 3S5 107* IBB* -Bte B.07 

* No lohmaiire ewadaMe-prawiaia day s pna- 
t Only ana oarim makre reppSed ■ pro. * 

Strata Beads: The yield to l a d rer pti nn of tha aadprice: the mould oread a 
in mUheiB of canrecy nnha anpt lor Van bonds whan hen Mm. 
Orange on waefc - Change user price « tank aartiar. - 

Roetini Bata Hntre: D an ena sa tad in riaUaii odass w hanri w reficarid. Con- 
pm Shawn is mobmna. C. dm - Data not reaptm barsmas etiacM Spread 

- Mami n rime sB-tnreri ofhrad me jtt rim nunri: i ahnu naaa ratri 
for tl.& dooms. Ocptt - current CMpon. Cm jM - curraa yirid. 

C uu wot fld n bands: Dmouineud In doBan nidass a B rin mi a iadicawd. C3g day 

- Oengt w day. Cm. rine - firs *Ka tar aewe r s i nn rna rims (taw. w<ca 

- Noeiinri uBrimt nf bond par Mare expressed in currency of share at con- 
wereim rare tad a Issue. Here - Permiuge p rerawi ni of the Eurrenl ettre 
tire price of acquimB shares wii tha bond over da son mm price of Be 


treecd BU Offer day me* Yhdd ©Tta RrenciriTnau ItiL 1963. Hapnriuctkw hr ntada nr hi pm tareyt 

15 185 IBB -Bte 4flte 7.78 net punriliid aridnut yafiten coasant Dare snppiad by MD1S11EAM fc 

15 tflZte 1B3* -B* -S* 7.79 relioeri. 



BASE LENDING RATES 


A.B.N. Bank . U % 

Allied I?ista Back . 11 % 

Amro Bank . 11 % 

Henry Ansbacher . 11 % 

Arbuthnot Lalham ... 21 S 

Arraco Trust Ltd. 11 % 

Associates Cap. Corp. 11 % 
Banco de Bilbao . 11 % 

Bank Hapoallm BM ... n % 

BCCI . 11 % 

Bank of Ireland . 11 % 

Baok Leumi (UK) pic 11 % 

Bank of Cyprus . 11 % 

Bank Street Sec. Ltd. 10i% 
Banque Beige Ltd- ... ll % 

Banque du Rhone. 12 % 

Barclays Bank . 11 % 

Beneficial Trust Ltd.... 12 % 
Brenaar Holdings Ltd. 12 % 
Brit Bank of Mid. East 11 % 

I Brown Shipley ‘. 11 % 

Canada Perm’t Trust 
Castle Court Trust Ltd. 114% 

Cayzer Ltd. 11 % 

Cedar Holdings . 11 % 

i Charterhouse Japhet ., 11 % 

Choulartons . 111% 

Citibank Savings .fl 9 % 

Clydesdale Bank . 11 % 

C. E. Coates . 12 % 

Comm. Bk. of N. East 11 % 
Dvsolidated Credits... 11 

Co-operative Bank.*11 

The Cyprus Popular Bk 11 % 

Duncan Lawrie . 11 % 

E. T. Trust . II % 

Exeter Trust Lid. 12 % 

First NaL Fin. Corp. 13i% 
First NaL Secs. Ltd. 13 % 

Robert Fraser . 12 % 

Grindlays Bank .til % 

R Guinness Mxtbon . 11 % 


Gulf G’tee Trust Ltd. 12 % 

I Hambros Bank . 11 % 

Hargrave Secs. Ltd. ... 11 % 
Heritable & Gen. Trust 11 % 

IKU Samuel -. §11 % 

C. Hoare & Co.til % 

Hongkong & Shanghai 11 % 
Kingsnorth Trust Ltd. 12 % 
Knowsley & Co. Ltd.... 111% 

Lloyds Bank . 11 % 

Malliohall Limited .... 11 % 
Edward Man son & Co. 12 % 

Midland Bank . 11 % 

I Morgan Grenfell . 11 % 

National Westminster 11 % 

Norwich Geo. Tst. . 11 % 

P. S. Refson & Co. ... 11 % 
Royal Trust Co. Canada 11 % 
Roxburghe Guarantee 11J% 
Slavenburg’s Bank ... 11 % 
Standard Chartered ...fill % 

Trade Dev. Bank . 11 % 

Trustee Savings Bank 11 % 
TCB > ,, ^ 

United Bank of Kuwait 11 % 
Voikskas Inti. Ltd. ... 11 % 
Westpac Banking Corp. 11 % 
Whiteaway Laidlaw ... 11}% 

Williams & Glyn’s.. 11 % 

Winlrust Secs. Lid. ... 11 % 
Yorkshire Bank. 11 % 

I Members of the Accepting Houses 
Committee. 

7.day deposits 8%. 1-month 

8.25*.;. Short-term Efl.000/12- 

mpnihs 10.6%. 

7-day deposits on suim of: under 
£10.000 B%. PO.OOO up to C5O.000 
8V%. ESO.OOO and ovor 9> s %. 

Call deposits £1.000 nnd over BY*. 
21-day deposits over Cl,000 9%. 
Demand deposits 8’ - ., 

Mtfffgega base rate. 


The Egyptian British Chamber of 
Commerce, London, 

Congratulates 

THE 

NATIONAL BANK 
OF EGYPT 


On tbe occasion of the Inaugurating 
of its London Brandi, 

2, Honey Lane (off Cheapside), 
London EC2V 8BT. 

Telex No: 894735-894736 
Tel No: 726 4230-726 4237/8/9 
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Rubber values 
at 34-month 
high, Page 31 


WALL STREET 

Braced to 
withstand 
the storm 

BUFFETED by gusts of economic and 
monetary predictions and exhortations 
from Washington, stock investors seem¬ 
ingly deemed it safest to put down an¬ 
chor until the horizon cleared some¬ 
what, and values drifted bade and forth 
within a narrow range for a large part of 
the day . 

Despite the additional news that U.S. 
housing starts had risen a record 35.9 
per cent in January, and similarly opti¬ 
mistic industrial production figures, the 
Dow Jones industrial average sank slow¬ 
ly during the afternoon to end 5.6? down 
at 1,087.43 as declines attained a greater 
edge over advances, finally ahead by a 
margin of about three to two. 

Volume amounted to only some 82m 
shares, however, down from Tuesday's 
69m which was already well below the 
levels established in recent months. 

Unfavourable trade winds, in the form 
of earnings setbacks for several compa¬ 
nies which have been recent favourites, 
contributed to the decision to take cover. 
At'the close Wall Street was down 5.67 at 
1087.43. 

Warner Communications, until recent¬ 
ly one of the more popular institutional 


investments, gave news of a fourth-quar¬ 
ter profits erosion to $33m from S75.8m a 
year earlier and warned that the 1983 
first-half performance was likely to fall 
short of the comparable previous period. 
This was because of an excess inventory 
of video game cartridges and increased 
competition in the field pioneered by its 
Atari subsidiary. 

The volume leader, Warner slid Sl’A to 
$29%. 

Hewlett Packard, which also reported 
lower earnings, was $2tt off at 583%. Re¬ 
vived interest in IBM, by contrast, en¬ 
abled it again to touch the S100 mark be¬ 
fore pulling back in line to finish $% low¬ 
er at $98‘/i. 

Mr Volcker's prognosis for interest 
rates. and monetary growth brought 
strength to the credit markets. The key 
Treasury 10% per cent bonds due 2012, 
already firming, immediately put on 
more to stand *%■ up at 95% by midses¬ 
sion. 

Dealers said the testimony appeared 
to increase the chances of an early re¬ 
duction in the discount rate, currently at 
8% per cent 

Treasury bills were able to overcome 
the negative impact of a high Federal 
Funds rate, which touched 9 per cent at 
one point in the morning before settling 
back at around 8% per cent for much of 
the day. The fed in late morning indi¬ 
rectly supplied temporary reserves by 
arranging $lbn of customer repurchase 
agreements at that level. 

Yields on three-month bills came back 
nine basis points by midsession to stand 
at about 8.13 per cent, while the rate on 



STOCK MARKET INDICES 


NEW YORK 


Feb 16 

Previous 

Year ago 

DJ Industrials 

1087.43 

1093.1 

831.34 

DJ Transport 

478.16 

477.53 

345.68 

DJ Utilities 

124.08 

123.94 

104.99 

S&P Composite 

147.43 

14859 

114.06 

LONDON 




FTlndOrd 

656.0 

661.9 

563.6 

FT-A All-share 

409.89 

41231 

324.97 

FT-A 600 

444.53 

447.8 

343.79 

• FT-Atnd 

417.29 

420.76 

314.79 

FT Gold mines 

733.6 

734.7 

269.6 

FT Govt secs 

79.75 

79.76 

65.34 

TOKYO 




Nfrkei-Dow 

814S41 

8135.42 

7693.92 

Tokyo SE 

590.23 

590.49 

570.07 

AUSTRALIA 




AflOrd. 

515.2 

514.0 

511.5 

Metals & Mins. 

464.1 

4562 

366.5 

AUSTRIA 




Credit Aktien 

48.71 

48.48 

54.87 

BELGIUM 




Belgian SE 

10617 

105.93 

9625 

CANADA 




Toronto 




Composite 

21475 

2146.9 

165220 

Montreal 




Industrials 

368.16 

368.59 

28927 

Combined 

355.66 

354.70 

273.50 

DENMARK 




Copenhagen S£ 

n/a 

107.57 

97.77 

FRANCE 




CAC Gen 

105.9 

105.9 

108.7 

Ind.Tendance 

109.7 

110.3 

121.6 

WEST GERMANY 




FAZ-Aktlen 

259.38 

260.01 

226.07 

Commerzbank 

766.40 

7799 

6902 

HONOKOHQ 




Hang Seng 

944.32 

981A 

123052 

ITALY 




Banca Comm. 

205.95 

202 01 

188.64 

METHKRLANDS 




ANF^CBSGen 

112.6 

111.0 

86.3 

ANP-CBS Ind 

938 

97.3 

682 

NORWAY 




OsloSE 

149.66 

145.39 

108.29 

SINGAPORE 




Straits Timas 

an .29 

798.6 

7320 

SOUTH AFRICA 




Golds 

10128 

1019.3 

502.8 

Industrial 

846.2 

838 7 

709.2 

SPAM 




Madrid SE 

102.4 

102.52 

■ 105.77 

SWEDEN 




J&P 

117525 

116023 

603.69 

SWITZERLAND 




Swiss Bank Lnd 

307,5 

306.8 

244.1 

GOLD (per ounce] 



F«bi6 

Prev 

London 

S506.50 

S507.50 

Frankfurt 

S508.50 

551100 


5508.50 

5510.75 

Pans 

5509.36 

S512.77 

Near York futures fFebJ 5505.70 

5505.80 


- laoeans tatau pre-closs figure 


CURRENCIES 



U.S. DOLLAR 

STERLING 


Feb 16 

Previous 

Feb 16 

ftemus 

£ 

1.5490 

1.5415 

- 

- 

DM 

2.3890 

2.4065 

3.7'A 

3.71% 

Yen 

232.75 

233.75 

360% 

300% 

FFr 

6.7725 

6.8250 

10.48% 

1052 

SwFr 

12825 

12940 

. 3.0714 

3.07% 

GuSder 

2.6410 

2.6575 

4.09% 

4.10 

lire 

1379 

1385 

2135% 

2134% 

BFr 

47.13 

47.19 

73.00 

72.75 

CS 

1-2235 

1.2237% 

1.8945 

1.8865 


INTEREST RATES 


Eurocurrencies 

Feb IB 

Prev 

(three month a Ita red rate) 



£ 

11% 

11%, 

SwFr 

3 

2% 

DM 

5% 

5'%, 

FFr 

23% 

23% 

FT London Interbank fixing 



(ottered rate) 



3-monlh U.SS 

9% 

9 

6-month U.S.5 

9% 

97u 

U-S- Fed Funds 

8% 

8% 

ILS. 3-month CDs 

8.70 

8.70 

U.S. 3-month T-biUs 

8.19 

812 

FINANCIAL FUTURES 

Latest High Low 

Prev 


CHICAGO 

US. Treasury Bonds (COT) 

8% SI00,000 32nds of 100% 

March 74-09 74-27 73-23 73-31 

U.S. Treasury BUS (1MM) 

Sim points of 100% 

March 91.88 92.09 91.72 91.80 

Cart Deposit (WM) 

Sim points of 100% 

March 91.27 91.43 91.05 91.16 

LONDON 

T in as mo n t h Eurodollar 

Sim points of 100% 

March 90.89 90.90 90.68 90.86 

20-year Notional Gift 
£50,000 32nds of 100% 

March 102-10 103-10 101-18 103-14 

Three-month Sterling Deposit 
£250.000 points of 100% 

March 89.47 89.47 8930 89.47 


LONDON COMMODITY MARKETS 


Feb 16 Prev 

Silver (spot fixing) 948.65p 947.55p 

Copper (cash) £1094.50 £1089.00 

Coffee (March) £1684 00 £1728.00 

OU (spot Arabian light) S29.62 S29.62 
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the six-month bills was some 17 basis 
points lower at 8.20 per cent 

The Fed's intervention was regarded 
as restrained. Retail buying interest 
picked up somewhat mainly in short 
and medium-term Treasury securities. 
Demand was thereby enhanced for the 
S7.5bn of Treasury two-year notes which 
were to be auctioned later yesterday. 

Yields were expected by dealers to 
reach between 9.65 and 9.70 per cent, 
consistent with a 9% per cent coupon. 

Stocks traded moderately better for 
much of the day in Toronto but were all 
but devoid of features. Strength was ap¬ 
parent in golds and base metals but oil 
and gas issues were slow to pick up. 
Banks were ahead of the market in 
Montreal. 

EUROPE 

Course of 
currencies 
holds sway 

CURRENCY trends exerted an over¬ 
riding influence on stocks in many cen¬ 
tres yesterday, to the benefit or detri¬ 
ment of values depending on the course 
of each national unit against the dollar 
and within the European Monetary Sys¬ 
tem. 

In Brussels - where the central bank 
reported increased spending for last 
week in defence of the franc, reaching 
the equivalent of BFr 9.8bn - domestic 
share prices were mixed in subdued 
trading as prospects of a discount rate 
cut receded accordingly. 

Holding companies gave up ground, 
with Bruxelles Lambert off BFr 15 to 
BFr 1,645, Cobepa BFr 15 to BFr 2.275 
and Sofina BFr 10 to BFr 4,005. But elec¬ 
tricals steadied and steels fared relative¬ 
ly well. 

A setback for the D-Mark against the 
dollar encouraged profit-taking in 
Frankfurt, where sellers had been 
poised from the outset to cash in after 
gains on Tuesday. 

Steelmaker Kldckner-Werke contin¬ 
ued its slide despite company reassur¬ 
ances on its financial position ending 
DM 5.50 off at DM 33.50 lor a three-day 
fall of DM 10. 

A cautiously weaker showing by do¬ 
mestic bonds required the Bundesbank 
to buy a nominal DM 2m in public paper. 

The recent ability of the Swiss franc 
to hold the dollar below SwFr 2 heart¬ 
ened Zurich industrials, with prices and 
volume buoyed by foreign interest Nes¬ 
tle added SwFr 20 to SwFr 3,970. 

Conversely, electronics group Landis 
and Gyr - which blamed a 40 per cent 
fall in profits for last year largely on 
competitiveness difficulties in the face 
of a stronger franc - finished unchanged 
at SwFr 1,040. 

Banks were neglected but bonds 
steadied in active dealings. 

Milan, which has drawn strength 
from the lira's present commanding po¬ 
sition within the EMS, continued up¬ 
ward with the assistance of technical 
factors linked to the start of a new ac¬ 
count month yesterday. 

Chemicals shone, with a rise of L6.2Q 
for Montedison at L134J20 and L24 tor 
Snia Viscosa at L889. Takeover rumours 
boosted Toro Assicuraziom. up L300 to 
L14.299. Domestic bonds turned out se¬ 
lectively higher. 

Another mixed picture emerged in Pa¬ 
ris, with the precarious position of the 
French franc identified by the Belgians 
as the source of their own troubles. The 
Bank of France pushed call money up a 
further eight to 12% per cent, depressing 
sentiment in stocks. 

An Amsterdam rally took Hoogovens 
FI 1.50 up at FI 19.50, KLM FI 2.50 at FI 
153 and Philips FI 1.50 at FI 36. Banks 
were also favoured. 

Stockholm made further progress, 
paced by a SKr 45 surge for Asea to SKr 
435, and Oslo had as its outstanding fea¬ 
ture a NKr 12 jump by Norsk Hydro to 
NKr 294.50. Madrid managed somewhat 
to stem its recent decline. 

AUSTRALIA 

Nerves show 

A FIRMER bias emerged in nervous 
Sydney trading, supported largely by 
strength in metals and minerals, while 
industrials had a poorer day. 

Among improved heavyweight miners 
were M1M, up 18 cents at AS4.20, and 
Western Mining which at A54 was 10 
cents ahead. Bougainville Copper firmed 
two cents to A52.32 despite announcing 
a 51 per cent plunge in 1982 earnings. 
CRA, with which it is affiliated, added 
five cents to AS3.85, 

The All Ordinaries index, an eventual 
1.2 ahead at 515.2, forms the basis for 
trading which began yesterday in stock 
index futures - a crucial time given the 
federal elections scheduled for March 5. 
March contracts closed at 514.0, June at 
524.5 and September at 535.5. 


CANADIAN closing stock prices and 
New York and Canadian closing indices 
were not available for this edition be¬ 
cause of a comouter failure 


FAR EAST 

Speculatives 
provide 
the sparkle 

SPECULATIVES and lower-priced do¬ 
mestic industrial issues again came to 
the fore in Tokyo yesterday as Wall 
Street's overnight disaffection for the 
1,100 mark unsettled blue chips. 

Volume was a brisk 660m shares, en¬ 
abling the Nikkei-Dow Jones market av¬ 
erage to edge up 9,99 to 8,145.41, but the 
Tokyo SE index eased 026 to 590.23. 
Non-ferrous metals, shipping lines, pa¬ 
per pulps and textiles were in good de¬ 
mand but vehicles, steels, light electri¬ 
cals, oils and computer manufacturers 
tost ground. 

Another factor which continued to dis¬ 
tress the quality end of the market was 
the high levels prevailing in margin buy¬ 
ing positions, where the ability to com¬ 
plete purchase payments is not always 
demonstrable. 

The exchange authorities - who have 
been closely monitoring the adequacy of 
existing curbs on such dealings - are to 
tighten restrictions on margin trading in 
Mitsubishi Metal from today. Yesterday 
its stock, the second most active with 
46.3m units changing hands, surged Y45 
to Y480. 

Shipping stocks gained strength from 
softening world oil prices: Japan Line, 
again volume leader, added Y 1 to Y242 
while Sankyo Steamship improved Y30 
to Y250. 

Fuji Photo Film, which reported a 16 
per cent increase in consolidated net 
earnings for 1982, finished unchanged at 
Y1.620. 

Toyota, meanwhile, fell Y12 to Y976 

and Honda Y10 to Y957. 

In the bond market, price of govern¬ 
ment issues eased in the afternoon to re¬ 
turn to Tuesday's dosing levels as com¬ 
mercial banks sought profits, brokers 
said. 

Singapore investors returned from the 
Chinese new year celebrations in ebul¬ 
lient mood and launched a buying cam¬ 
paign which took the Straits Times in¬ 


dustrial index to a 13-month high, 12.69 
stronger at 811.29. Trading volume was 
well above recent levels. 

One broker noted substantial buying 
from Indonesia - amid fears of a devalu¬ 
ation of the rupiah, which has been trad¬ 
ing at a record low against the U.S. dol¬ 
lar - and from Brunei. 

Among the day’s biggest beneficiaries 
was Cold Storage, which advanced 32 
cents to SS4.96 on expectations of im¬ 
pressive annual results. 

Oil concern Promet, heading the ac¬ 
tive, added 25 cents to SS3.20 on similar 
reports of good order inflow and healthy 
earnings. Hotels, properties and com¬ 
modities were all higher. 

A more moderate pace was set in 
Hong Kong but the banking sector dis¬ 
tinguished itself with gains of well 
above a dollar. Hang Seng ended 
HKS1.50 up at HKS53, Wing Lung 
HK51.75 at HKS47.25 and East Asia a 
strong HK51.90 at HKS29.30. 



SOUTH AFRICA 

Limited losses 

SCATTERED profit-taking left many of 
Johannesburg’s gold leaders somewhat 
easier, with a R1 loss for St Helena at 
R57 but a 50 cent improvement for 
Randfontein at R174. 

Mining financials backed off: Anglo- 
American was 20 cents lower at R22 JO 
and De Beers 15 cents at R8.90. 

Tuesday’s prime rate cut continued to 
assist industrials, however. Annual re¬ 
sults provided additional impetus for 
Rennies, 50 cents stronger at R7.60. 


LONDON 

Drab picture 
relieved by 
ports debut 

THOUGHTS earlier in the week that 
London equity markets were looking 
weary and vulnerable at current record 
levels were justified yesterday. Leading 
industrials fell several points soon after 
the opening and the decline snowballed 
to take the FT Industrial Ordinary index 
down more than 10 points shortly after 
midday. 

A technical reaction after the sus¬ 
tained strength of the previous fortnight 
had been widely expected before the 
current long trading account ends to¬ 
morrow. 

Sizeable profits were there to be tak¬ 
en, but the volume of selling was rela¬ 
tively small. Suspicions that the fall was 
more a reflection of dealers' efforts to 
avoid taking stock strengthened when 
leading shares later rallied smartly on 
comments by Mr Paul Volcker, U.S. Fed¬ 
eral Reserve chairman, on money 
growth there. The FT index closed only 
5.9 down on balance at 656.0. 

Cash shortages were still evident with 
many equity investors conserving funds 
for an onslaught on a Superdrug Stores' 
offer for sale today 

The recent good advance in govern¬ 
ment stocks initially faltered and quota¬ 
tions of longer maturities reacted as 
sterling weakened on revived reports of 
impending North Sea oil price cuts. 

Mr Volcker's statements, however lat¬ 
er put the dollar under pressure and 
gilts drew renewed support as the pound 
strenghtened. The longs finally regained 
all the lost ground and closed fractional¬ 
ly harder, where changed, with short- 
dated issues also establishing minor 
gains on the day. 

Mining markets did little more than 
mark time in quiet trading as the bullion 
price held relatively steady. Financials 
were featured by Gold Fields which 
dropped 20p to 548p following sizeable 
selling associated with fears over half- 
year results expected on March 9. Share 
information service, Pages 32-31 
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12 Mott* 

High lav 

10 % W, 

38 271, 

21% 

»V 
12 % « 
ir, wj, 
M% 25% 

s a. 

st a 

SIS 27 
23V 15% 

>1% Nr 
HP, *% 
17% W, 
9V *% 
ITS 12S 
», , 11 , 
*a% 3 a 

65 52% 

3Jl. 6 

« 2% 

«6 Z3S 
M »% 
T, 2 
31'. 241, 

7% 5% 

70 54% 

63% as, 
35% 3% 
2*% «V 
<9% 26V 
31% 15% 

32% 18 

30% «S 
131, 7% 

57V 3SS 
25 1BV 
32V 16% 

20V -U 
881, 68 
»% ITS 
ITS 12% 
39% 28% 
57% 46 

93% 83% 

110% 106% 
9 M. 

39% 22% 
2T% W% 
15% 6 % 
39% 20 

35 22 

3?% 17% 

44 32% 

20% 14% 

33 35% 

33% 15% 

ISO 66 
4% 1% 

15% 8 

51 37% 

26% 18% 
61% 36% 

26% 13 

21 % 11 % 
35% 25% 

24% 19% 

31% 29 

103V 96% 
10J, 7% 

37% 24% 

56 32 

19% 15% 

54% 26% 

16% 71, 

67% 31% 

56% 49% 

6S 50% 
48% 31 

20% 15% 

32 21% 

21% 16% 
16% 8% 

46 33% 

204% 157% 
45% 23% 

Mi 121, 
8 % 2 -, 
37J 25% 

295 5% 

U% 6% 

34% 17 

17% 11% 

71 27% 

«3% 35% 

70% 43% 

73% 52% 

37% 27% 

38 26% 

22% 13 
11% 6% 
23% 21% 
29% 19 

40% 20 
397, 23 

264 17% 
29% 15% 

79% 45% 

15% 11% 

13% 6% 
26% 17 

l f. *% 
28% ^ 
22% 9% 
3«% «% 

21% 13% 

32% «% 
91, 

3B% 17% 

70% 41% 

53% 48 


t' Sb 

Dn. YhL E 100s High Law 

44 4 5 33 29 9% 9% 

276 6 3 9 74 U% 32% 

136 7 7 33 454 ib 17% 

1951 21% 20% 


AIM wi 

AIM 02 18 1] 

AMR pQ13B3 

API 30 

ARA 2 55 11 

ASA 3*4i 

AW 32 1 2 34 

AULab 84 22 16 

AcrnaC 14074 21 

Acn*€ 32b 28 30 

AdmOg 04 4 11 

HUEx l 73s ii 
ArtnW 50c? 5 ,1 

AIMS 5 16 1 0 11 

AW s 56 

AetnL) 252708 

Art. 024X18 

Atmna 60 22 

Alert 

Arins 80 1 8 13 

Aftfn 60 30 26 

AUloa n 4 
AUP pM3S2 13 

AMP A0B712. 

AlaP pi 9 13 

*up pie i6 ia 

Atony 140 ( 0 14 

Aliens 54 2 8 12 

ABmn i 23 i2 

Aton 90 3 0 

AfcoStd 112 37 11 

AtauU* 14411 

Alsu* 16 

AlgCb 1061310 

AigCp 0286 11 
MgM 14051132 

Atoi pew II 


AW pfC1125 13 


£01 10 9 % 

101 171, 17% 

167 25% 25% 

868 u6 5 
148 38% 36% 
511 75% 721, 
ill 26% 26 

1138 39% 38% 

64 19% 18% 

244 11% 11 

34 9% 9% 

30 16% 15% 
86 8 7% 

SI 17% 16% 

15937% 36 

1875 37 36% 

543 64% 8» 

<Z7 28% 27% 
70 3% 3% 

1111 45 «% 

131 20 19% 

168 2% S', 

8 31% 31 

30 7% 7 

ei70 6 S% 68 % 

4110 u64 6 * 

a 341 341, 

39 19 18% 

429 43 % 42% 

1133 30% 30% 

65 30% 30 

1087 225 22% 

61 1?% 12 
21 561, 66 

J. 3 3 

MSZ w% 19% 


MgFW ' 240 10 7 
ASenG aOb 23 43 

AHCp 24068 6 

AMCp p*7* |2 
AhJCp pi 12 12 
AMD ptl 78« 16 
AMPd . 15 


ABrand 350 8 0 7 

ABrd pC 75 11 

AWCM 16023 10 

ABktt 4 74 29 12 

ABlAPd 64 31 10 

AmCan 29091 

ACwi 02 BO 12 
ACJO pi 3 SB 
ACsn pn315 13 
AOHC n 

ACvan I.7S 4 8 V3 
AOT 164 23 14 

AEJPw 226 12 9 
AEip a 100 34 12 
AF*W 60 3 3 11 
AQnCp 240 37 8 
AGrl plA232e 4 0 
AOri pKM6a 34 
AGn (4325 6 8 
AGBd 216 11 
AGnCv 1803 60 
AHem 84 449 

AHasf 

AHonw 2 40 65 12 
ahum pi 2 10 
AHWp s 84 22 14 
AM s 46 16 17 

AwAlot 

AN** 3 85 5 
ASIA 22 

AS*> -80 65 10 

Am&d 1605025 

ASlert 40 26 11 

AmSrr 114 10 

ASir pi 551 12 
AIT S4Q BOB 
ATT pi 4 57 

An p!364 10 
An pt374 10 
AWWtr 140 6 4 6 
AWH pH 25 11 
AHoB n 19* 9 
Amaron 180536 

AikhO *0 1014 

AotbOc 120 31 15 

Airtae 144 B1 10 

Amies n 7 

AMPtn 180 2 1 23 

Amoco 30 22 

Amrap 22 

AmSai 176706 

Anna 190 7 8 34 

Am* pi 68 12 

Amuted 80 3 0 26 

Amy* n 12 J6 39 

Artog s <3 

ApUw 138 73 15 

AnOay 13247 12 

A«sGr 20169 

Anq*c 50 16 17 
Artmuj 148 23 11 

Anheu pO«0 7 1 


125 13 115 664 66% 

240 10 7 862 23% 23% 

400 23 48 74 17% 17% 

240666 237335% 36 

574 12 24 iS } 55% 

d 12 12 4 99 99 

78e 16 655 109% 109 

15 Z8 7% 7 

180 4 7 10 506 36% 38% 

1369 >18 26% 26% 

67 12 11% 

pi 6 25% 25% 

120 37 890 33% 32% 

20 8 1022 24% 23% 

0 3 72 2 41% 4R 

133 68 3 19% 19% 

p/2.60 81 5 32 32 

110 45 12 1876 25 24% 

pQ SO 32 1 108 108 

4S9 2% 2% 

6 13% 13% 

350 8 0 7 1002 44% 43% 

275 11 243 26% 25% 

16029 10 126155% 54% 

174 29 « 155 25% 25% 

5*31 10 17 201, 20% 

290 9 1 254 32% 31% 

200 12 4 23% 23% 

* 3 SB 712 31% 301, 

3 75 13 63 103 «U 

n 24 10% 8% 


3131 37 36% 36% -% 

79 58 57 57% -% 

2311 18% 18 18% 

3063 541, 53 53 -% 

315 18 % 17% 18 -% 

396 6*% 64 64% * % 

1259 57% 57 57% 

100 63% 6? % 62% - % 

2 47% 47% 471, -» % 

51 19% 19 19% 

22 30% 30 30 

2 19% 19% 19% -% 

64 141, 14% 14% _% 

4119 44% 43% 43% -% 

1 195 195 196 

3365 38% 36% 38% 4% 

741 29% 28% 29% -% 

1540 7% 71, 7% -% 

63 35% 35 35% 

176 28 27% 27% -% 

92 12% 12% 12% -% 

229 32% 31% 32 4 % 

377 15% 15% 15% 4 % 

117 70% 68% 70% 4% 

*2 48 47% 47% 4 % 

1009466 67 67% ■*■% 

27 71 70% 70% 4 % 

100 36>, 36% 36% -% 

46 37% 371. 37% -% 

81 22% 21% 22 

210 11 11 II 

117 21% 21% 21% -% 

56 u30 29% 30 4 % 

57 u«1% 40>, 41% -* \ 

1U 39% 38% 36% -% 

21 23% 231, 23% + % 

331 19 18% W% 4% 

206 78% 77% 77% -% 

2 13% 13% 13%. 

182 13% 13 13 -% 

10 25% 25% 25% -I, 

33 2«% 241, 24% 

75 26% W, 20, 4 % 

1290 21% 30% 20% -% 

110 u95 34% 3S% 

239 19% 18% 16% .1 

112 28% 27% 28% -% 

31 12% 12% 0% * % 

«94 33% 37% 37% -1% 

7*4 66% 64% 64% 4 % 

79 51% 51 51 -% 


0 - B6 
Dice Prev. 
Oran dost 

9% 

33% + % 
17% -% 
21 % + % 
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17% -% 

sv 
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36% -V 
72% -1% 
26 -V 
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11 % + % 

9% 
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& 
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68% +% 
64 41 

34% -% 

19 
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30% 4 % 
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99 
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as% -% 
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41% -% 

19% -% 

32 
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2% 
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26% +\ 
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31% -% 
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30 
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196 

38% *% 
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35% 

27% -% 
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32 4 % 

15% 4% 
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67% 4% 
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-s 
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22 

11 

21% -% 

30 4 % 

41% 4% 

38% -% 
23% 4% 

77% -% 
13% 
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25% -I, 
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12 Msnft 
High Low 
26% 15% 

60% 511, 

35 20% 

45% 25% 
24% 171, 

^ % 

19% 11% 

3«% 18% 

361, 23 

24% U% 

9', 3% 

48% 33% 

51 30% 

14% 6% 

34% 17% 

39 26 

35% 17% 

47 34 

50% 38 

8% 3% 

38% 17% 

10% 5% 

33% 17% 

27% 1J% 

20 13% 

36% 23>, 

©% 38% 

27% 14% 

341, 24% 

20% 14% 

11% 2»4 

7% 21, 

30% 13% 

2P, 14% 

31 12% 

28 15% 

3814 23% 

9% 21, 

21% 12 
3*% 2Z% 
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43% 25% 
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36 15 

41% 19% 

54 29% 

46% 22 

KH» 2% 
28% 20% 
70% 57% 

10 B 
1Z% 9% 
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74 51% 
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23% 17% 

17% 7% 

19 12% 

31% 22% 

33% 25 

17% 9% 

61% 26% 

16% 
»« 1*S 
42% 22% 
Iff, 10% 
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18% 14% 


?t 

lk*. YU. E 
IK! 79 6 
pH 286 23 
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225584 
pC* 11 

s 3812 17 
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pQ 38 7 4 
*Q 17 19 
36l 46 12 
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46 10 18 
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2*8 II 6 
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1 15 28 11 

70276 
3639 C 
96 2 8 H 
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2968 
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peso i3 
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38 

32 1 023 
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190 5 7 If 8S 31% 31% 31% + % 

140 3 9 12 3617 38% 36 36V 4-% 

19051144 38S 371, 37% 37% . % 

2.22 43 9 620 521, S1% 5l% -V 
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290 10 6 
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7 14% 14 14 - % 
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88 5 6 12 183 1S% 15% 15% -% 

60 4 1 20 M 14% 14% 14% +% 

218 12 14 18% 18 18 - V 

152 5 4 20 433 28% 27% 26% + % 


1? UtmS 

Hlsti law 

32 6% 
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30% 21 

53% 2S% 

31% 8% 
37% 4% 

j 31 19% 

i% S9 
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18% 11% 
38 20% 

$ a 
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35. 17% 

39% 20% 
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24i, 6% 

22 11% 

85% 23% 

27% 20 

l 1 * 

161, 12% 

68% 50% 

21% 15% 

J7 19V 

58% 43% 

20 13 

« 49V 

ia 

30 25% 

72 9% 

22 % n% 

45 »% 

32% 17 

37V 26% 

26% 18% 

21% 1S% 

36% 21% 
21% 16 
43 33% 

£% *j0% 

55% 70 

2R SO 

a a 

36 27 

54 45% 

571 *S 
60 46V 

271, 271, 
29% 26% 

99% *6 
30% 23% 

30% 23% 

29% 22% 

19% 16% 

17% »3i, 

31 26% 

19 14% 

33% 20% 

37% 2% 

19S 14% 

37% 30% 

32 15S 

20 14% 

46% 21% 
43V 21% 


VI 

Slack fcv. W. E 

C«ct»n 23 5 3* 

Coastal 40 1 8 13 

Csi 0 1 83 7 1 

Cocoa 249 52 U 

GobM a 44 l G 21 
CoWco s 14 

120*0 14 
120618 

Coup 0350 ia 
CrtAk ‘00 35 12 
Cok« 24 1 3 10 

DMPrt 140 8 3 

C0nnd 1 80 5 0 
CoKUt 3 02 n 6 
CffGs 0548 10 
CSO 0nl52S 14 z*Q 
CocrtJin 2 88 9 
Cn«En 18*478 
Comas 5 2* 5 20 
Contis <* 

ComMU 44 2.1 11 

Conti a 19 

CmwE 3 ii 7 
CwE 0190 12 
ewe 0 in 

CwE 0838 13 
CwE 023711 
OE 0287 12 
C«£ 0724 1} 

ComES 1 96 10 3 
Comsat 230 3.4 18 
CoPwc 36 8 77 


Sis 

)Dtbtf«k 
228 32 
322 23% 
2 25% 

2372 48 
5 28% 

4191 25% 
27* XV 
1587 19% 
Z20 34 
81 23% 
17 19% 
181 17% 
S46 35% 
629 28% 
68 S3% 
106% 106!, 
200 29% 
791 331, 
244 U49, 
21 u2*% 


« 80 17% 16% 1R -% 28% 13% Court *140 50 16 *1 »! 3 38V + 1 

15 628 22% 21% 2i% -% 7% 3% Earn* 50 10 5% 5% 5% 

35 908 *4 *1^ 4& -V, jo 14% Eon* 0231 13 3 18 W 18 

1 32 12 91 3H 30% 3«% -V 361, 18% Esrtsis 1*0 55 5 49 27., 27% 27% *. 

160 *8 >4 22 33% 33 J3 ->, 60% 31 EsmK *18*33 6 2'S S7 56 M -% 

■2.6011 9 31 WV 25% 26% % 19 8% Ettirf * 48 35 10 5 18% ««S '«% +■ 

2X11 7 X 20 19S » +S 25 ISfc EsierC 80s 33 W 29 34% 23% 2* 

8022 10 »I2?J6% X 36 -J% » 12% Esirto 6*23 22 68 27% 271, 27% 

*168 9 6 5 1415 19% 19 * S *, 18% Et*y> »SO 4 0 8 518 3T« 36% 37V 

0 S 12 6 *2 41% <2 4-S 53 31% Eiyl 03 4 76 1 52% 52% 52% + 

232 5 7 7 1105 40% 40V *0, - % 17% 4% EvmP 292 1*% 13% 13% ♦' 

160 3 0 13 29 S3 52% S3 + % 111, 6% Evan 01*0 14 13 1G% 10 10 -% 

5 2 70 7 121 28% 28 29% 234 18V EsCeto 160 5 5 9 *2* 29% 29 29 - V 

2*4 12 6 2608 20% 20 PBV + S IR 13% Ek*» 19Ge >2 1? 16% 16V 16V - S 

0418 13 *400 311 , 31% 31% 37. S4% Exwm 3 10 6 9*64 29% 29% 29‘, -V 

0450 14 Z7W 34 33% 33% - % 

045282 *20 uSS 56 55 *1 erne 

0745 13 *850 57% M 56% -% r —F—P 

07 72 U 2400 »% 59 a jn, 23% FMC l 80 51 B 179 36 35% 35% * ' 

0360 13 JJ ua% 271, ZT-j *7 29% EMC 0225 51 l 441, 44% 44% -% 

03 78 13 80 2R 28 28% - % 22% '3 Fabtge 48 2* X 470 X 19 19% + i 

07 68 13 flOO 58 57% 57% 20V 8% FBSCt * 20 15 13 307 15% 18% 19% +1 

pr 4 f J 43 30, 30% 30% -% 1« ■*% Fsea 24 18 9% 9% 9% *■ i 

0398 13 10 30% 29% 29% -% *3% 11% F»rchd 80 * 311 1103 19% 10, 18% -% 

0385 13 14 29% 29 29% - % 38% 261, Fare pa«HQ 33 36% X 36-% 

0250 U 15 «% 18% 19% -% 29% 8% F»rCl »26l0E 177 26\ 25% X -1 

0223 13 9 17% 17% 17% 15% 5% FCAstf 23 11% 11% 11% -V 

0402 IS 87 50% 30 30% -% '5% 5 Farm 9 S3 14% !*% >4% +1 

0243 13 8 19 18% 19 16 3% FajOig *2314 18 \S8 14% 14% 14% +! 

260 9 2 7 967 29% 3% 20% ■*% R 2'. Frte* 133 5% 5% 5% -% 

28071 8 348 36% J6 36% + % 29% <9 FetfCo 14*60 10 2 28% 28% 2R -% 

0 2 11 41 18% 18% 18% 82% *1% Rs£j® 21 415 BCM, 80 80% ♦ ' 

0450 13 9 36% 36 36 - V 33 18 FcfMog 132*7 12 SO 26% 28% 2B% -% 

2 9 9 10 1*62 20% 20% 20% -% 27% 7% F«dNM IS 3 4573 21 % 20% 20% - % 

156 8 6 8 3001 18% 18 18% 30% 17% Fart’S 1X42 11 43 2E% 28% 28% -% 

80 1J 12 1253 48 -47% 47% 221, 121, FOSgr* 38B44J3 77 20% 19% 20 

140 32 12 8 u*3% 43% 41% +• % 54% 36% FertKI 210*3 11 875 49% 481, 48% -% 

C7r 16 501 04% 4% 4% + % 23% 18% Ferro 1X*5 15 179 Z7 36% 26% 

152*5 12 1254 34% 331, 33% * % 29 21% MW 280 96 63 23 u29% X 29% + I 

0290 7 9 10 36% 36% 36% 4- % 32% 17% FUC3t 261 >2 *4 u32% 32i« 32% * ' 

BO 11 21 33 73% 73 73 -% 25% 15% F^w a 27 8 118 251, 25% 25% 

64 1 8 8 221 35% 35% 35% 30% 7 FoCo* *68 23 12 155129% 28% 29% +1 

a 58 3 7 7 15% 15% 151, 7% 2i, FnS&ar 12* 6% 6% 6% 

68 38 14 *5 18% 18 18% 27% 11% ftrrted 165 72 25 2*% 2*% 

.48 3 6 15 75 13% 13 13% + % 20% 9% From 60 3 4444 764 16% 17% |7% - % 

232 3 1 21 413 76% 75% 75%-% 24% 14 FtAdan 1*5 6 37 22V 22% S%-% 

180 62 14 J70S 2R 26 2» 56% 51% FlAP pH 44a 26 X u57 56 5b 

48 17% 17V 17% + % 2*\ 15% FBtfH 108 49 10 10 E E 22 

28 7 19 580 *3% *3 43 -% 22% 6% FtOm 80 3 7 1X3 22% 21% 21% * I 

45 7V 7% 7% -% 23% 13 % F*a* 1X576 T4S2 2H, 3M. 20% 

1 GOD 54 112 u30% 29 29% + % 62% 52% FC1» ipC93« 48 672 61% 60% 61 -( 

34 511 *6 48% 46% -1% 73\ 15% FiSTar 1X59 6 310 22 21% 22 * I 

2*0 82 8 221 29% 29% 29% + % 63% 56 FiBTx 011Se 52 175 63% 61 61 -M 

021893 3 23% 23% 23% -% 8% 3% FiCny 135 7% 8% 7% + ' 

104 46 16 » 23% 22% 22% -1 38 21% Fhaie 214 63 6 6S 33% 33% 33% + 1 

9 IX 31X 31% 31% -% 11% 6 Ftftes 2*24 12 199 10 9% 9% 

137 375 27% 28% 25% -% 39% 21% FfScs *Zf25«6 9S 36% 37% 3^ -% 

04 63 10 47 44% 44 44% -% 3* 21% FNSfi 240 72 S 33 33% 32% 33% + I 

B30S 13 141 22% 22% 22% 51, 2% FaPa 3*5 K. 4% 4% 

1 28 10 *9 35v 3SV 35% -% 13-16 % FsiPe wi 31 164* 3-16 3-16 -1-1 

S 50 324 33% 31% 31% -% 23% U% F 1 LW 6 12*65 11 16 19% 19 19 -% 

2 3 8252 41 53% 52% S3 -% t*% 6% PIVtfk SB 49 7 166 1 * 13% 13% 

1.10 12. 2* 9% B% 9% 33% 21 FlVtac 210 67 S 21 31% 3i% 31% -% 

1X26 11 10 *6% *6% 46% -% 53% 30% Fndtt 2*0 *8 6 77 50V 49% *9% -% 

110 60 22 2T% 21% 2T% + % S3% 7% Fort* 4037 2 530 11% 10% 10% *1 

_ _ „ 40 20% FlflnG 2X666 X 39% 39% 39% -% 
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FINANCIAL TIMES 







1983 Award for Industrial and Commercial Buildings 


Applications are now invited 
for the 1983 Financial Times 
award for an outstanding work 
of industrial or commercial 
architecture. The award which 
seeks to encourage the 
improvement of industrial 
architecture was expanded last 
year to include a wider range 
of places where people work. 


Entries are not restricted to 
architects but are open to all 
professional categories within 
the building industry. Owners 
and contractors are also 
invited to nominate such 
designs for consideration. 

Conditions: Nominated buildings 
must have been erected in 


the UK and completed within 
the two years ending 
December 31,19S2. 

Nomination Forms together 
with Conditions of Entry 
can be obtained directly 
from: “ Architecture at Work 
Award,” Financial Times, 
Bracken House, 10 Cannon 
Street, London EC4P 4BY. 
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32% 23% GsPe 

31 22 Gaf>C 

28% 25% GlPw 

31 ZJV G»P** 
£1% 16% GePw 

21% 15% GafV 

2*V W, GaPw 
63% 48% GaPw 

28% 16 GwtPd 

17V 6>, GertiSe 
64% 41% Getty 

17 13 Getty 

8% 4i, Gooff 

11 % 2% Gfcffn 

21 IQ Grtfl 
49 30% Gfcne 

13% 6% GImiW 

17% 7% Qo&M 

42% a Gtitug 
18% 4% GJtfWF 

X 16% Gench 
3* 21% Gdnft 

36% 18% Goodyr 

21 13 GonjnJ 

30, SV G<x4d 
43% 28% Cnee 

56 33% Grargr 

12 8>, Omn 

11 4% GiAffe 

30% 17% OUJdn 

36% 1SV QMrn 
44% X GtfioNk 
29% 9% GlWFr 
15 7 GWHsp 

15 11% CMP 


.Closing Date for Entries: Friday, April 29, 1983. 


168 87 1 T9V 19% SV 

13031 15 £01 42% 41% 41% -% 

£0 23 53 1695 26% 25% 25% -4 

pE24 6 7 1 33% 33% 33% 

0822*69 I 3Z% 32% 9% *-% 

pfC224 7 5 3 X 30 30. 

0344 12 Ml 27% 27% 27% ♦% 

0376 12 1* X% 30% 30% +% 

0256 12 7 2i 20% 21 +% 

02XT2 T4 20% 20% 20% -% 

02X11 1 24., 2*% 2*% -% 

070012 *50 £2% 62% G2% +21, 

■1X49 10 174 27% 27 27% -% 

12 7 37 X 17% 17% 17% -% 

290a 4 8 6 *03 55% 5* 5*1, -1% 

0120 77 1 15% 15% 15% -% 

3 7% 7% 7% -% 

820 9 8% 8% +% 

X 29 7B0 18 17V IB ♦ % 

2X53 10 435 43% *2% *3% -% 

74 13% 12V 13% + % 

24 26 3 618 9% 9% 9% -% 

U 536 uX% 42% 82% + % 

1448 75% 15% 15% -% 

16846X 1148 X 33% 32% + % 

021298 146 X 31% X 4- % 

1*0*9 9 9090 3 28% 28% 

5812 7 ia 18 17% 17% -% 

172*7 17 584 36% 35% 36% -% 

280 69 6 4746 41% 40% 40% -% 

1.1622 15 313 53% 63 W% -% 

i« u!2% 111 12% + % 

425 10% 9% W% +% 

80*26 11 17 M 28% 28% -% 

i50e 79 7 10 18% 1B% 18% -% 

2469 30 44% 43V 43% -% 

401-9 26 1345 2T% 21% Ji% -% 

it 16 X U% 70% 10% -% 

15611.13 a 14 13% 13% -% 

1-20 55 9 teotav 21% 21% -% 

wt 737 1% 1 1 — % 

n 7 748 4% 4 % 4 % -% 

38b 29 17 SB u14 Iff. 14 + % 

280 l*3% 3% 3% +% 

1 £0 30X 467 X sA X% -% 

0280 12 a 22 % 22 % 221 , + % 

36IOI6 7] 36% 35% 3S% -% 

75 * 1 9 3928 18% 16 18% 4- % 

0575 II 3 1*54% 53% 54% 4-1% 

290 82 7 74® 34% 33b 34 + % 

23 a 238 16% 15% «% -% 

013BS5 12 20 a a. 

lie 12 7 2897 13% 13 13% 

0385 M «9 29% 29% 29% -% 

0**0 13. 10 33% 33% 33% ♦ % 

0890 12 *120 72% 721, 721, -1% 

122*6 W 350 38% 25% 26% + % 

037866 8 57% 57 57 -% 

603*6! 67 16% 15% 15% -% 


ft 

12% 

Gra* 

1-20 5£B 

1001 22V 

1 

g.32 

a 

Grater 

GrewG 

WI 

n 7 

38b £8 17 

737 1% 
748 4% 
509 u14 

3% 

S*V 

2% 

21 

GWHy 

Gruinn 

1603023 

280 1*3% 
467 53 

a% 

18% 

Grun 

0280 12 

a 22 % 

A 

54- 

11% 

I** 

<9% 

Qtanf 

anvsi 

saw 

JB 12 16 
75*1 9 
0575 11 

71 36V 

3928 18% 

3 *154% 

35V 

2*V 

GidfOl 

£80 82 7 

7*82 3»% 

20% 

ffl 

GioRa 

£3 20 

238 Iff] 

25% 

14% 


013085 

12 20 

14% 

11% 

gus«ji 

1i6 12.7 

2837 13% 

3W 

27% 

GVSU 

03B 13 

« 29V 

35 

27% 

GBSU 

04 4Q a 

10 33% 

77% 

50 

GflBU 

0880 12 

zia 72% 

29% 

15% 

GrMM 

132*6 W 

350 38% 

ft 

36 

G81J 

037968 

8 57% 

1«* 

7V 

OuRon 

60 38 61 

87 18% 


33V M% 
*1% 13V 
21% 7V 
11V 7V 
X 22% 
88% 50V 

57 40 

56 41% 

» 80 
60% 61% 
16% 12% 

50 28% 

7 3% 

51% 32% 

42% 17% 

51 21% 

26V 11% 
a% 18% 
X 16 
33V 19 


£% % 

h 3 

61% 43 

27% 15 

47% 13V 

17% 10% 

71 * 
»V 22% 
X 29% 
«% 15% 
5X, 24% 

12* ^ 

18% 15% 

X 17% 
2SV 19% 
19% 14% 

13 71, 

34 201, 

18% E% 
16% W 

a a 

32% SV 
21% 16 
1*V 9% 

2*% 16V 

34% 22% 

iS% 9 
251, 1S % 

28% 17 

66 *2 
44 26V 

BOV 5«V 
51% 27% 

a 9% 

25% 15 
S% 11 % 

90 % re 

121, 5% 

47% 26% 
»*% 9% 
40 a 
9% 6 


\ a 

RV 12 % 

46 a 

»% 13% 

a ib% 

Si ** 

23% 13V 
14% S% 
<9% SV 
37% 20% 


0 

260 69 13 
15X53 7 
240 43X 

278 65 7 
0H 466 
pU 4 74 
pOC 4 76 
00 596 
pea SB 
0*50 63 
212 77 6 
0848 10. 

1 47 

1-80 38 11 
174 it 7 

pea *3 

178 11 B 
2*8 11 6 
248 11. 8 
232 II. B 
24 19 IS 
352 80 5 
0 

J-J- 

(44 4 3 56 
*0 1015 
12 8 11 
1.118 11 
188 5 4 7 
09X 15 
0 a 14. 
0788 14 
01350 15 
0 11 14 
0218 >4 
248 57 S 
IX 
I 221S 
150 37 10 
0 240 
80 25 9 
1 35 14 
.92 36 12 
140 5SB 

K-K- 

-05e 9 17 

1 37 W 
035 
04.12 71 
.024 W 
119 

a 17 11 
104 58 B 
316 11 7 
p*5012 
023312 
£8 1616 
0 182 
12* 11 7 
14X49 11 
256 9 7 7 

pea 12 

9 

014847 
3*14 
015087 
90 16 12 
160 58 10 
401610 
6 

72 25 72 
2X 10 8 
44 33 13 
0170 83 
110 34 8 

9.48 19 19 
110416 
0C 4G3 
Oh 9* 33 
4X60 8 
92 20 IS 
1.40 70167 
321223 
80 4 7 
010 12. 

188 5 1 8 
808 59 10 
2k 6 23 

a 26 

L-L 

noise IT I? 

a 

a ia 

*9(24 
0 510 

21 

2 SO HI 6 

*21 13 
72 50 21 
12 8 X 
150449 


292 40 39% 

*2 59% 53 

285 9% 9 

X 17% 16% 

2BB 19% 18% 

I Si 81 

1 X X 

308 u30% 30 
KB 19 18V 

3073 23% 22% 
2160 17% 171, 

z20032% 32% 
890 53% 52% 
10l 39% a 

3 36 34% 

7 46 4*V 

20 11% 11% 

40 13% 13% 

ZXOKA, » 
za 86% 66% 
ZS0 88 a 

2 17 16V 

2 17% 17% 

151 27 26% 

857 9% BV 
278 3% 26% 
139 46 45*, 

14 32V 31V 

4 12V 12% 

36* 35V 28% 

m 22 21 % 

41 1% 1% 

211 1*40 38% 

W3 30V 30V 
X 21% 21% 
a 18V 18 
67 62% 62% 

1208 22% 22 
10 34% 3*1, 

S3 «% .18% 
9396 100V 96% 
1053 25V 2*% 
970 6% 6V 

lire 3 % 3 % 

51 12% 12% 

802 36% 37% 

14 X 29% 
135* 1*54% 53% 
61 C% 12% 
3540 X 32% 
1 61 81 
2 55 56 

33 53 52% 

HI 51% 51% 
a 4w, 40 % 

12 a 54 % 
are 28 % 27% 
230 83% 83% 
41 21% 21 

13 47V 47 

MB 11% 11% 

*33 16% 16% 

Z300 18% 18% 

58 «% 16 % 
a 23% 23% 
41 23% 23% 

27 27% 27% 

98 13 12% 

461 45% 43% 

3» 61% 59% 


151 U34 33% 

1168 1*42% 40% 
88 21 20 % 
4X *0 9% 

« 31% 29% 
z 100064% 64 
tf70 57 57 

*200 56 56 

*70 93 X 
2200 79% 79% 

M 16% 16 

163 «% 43V 

83 6% 6V 

3391 46% 46% 

X 41 40% 

4 so a 

505 23% 22% 
13 28% 28% 

305 SV 25% 
272 24% 23% 

-K 

re 8% sv 

3M 57% iC% 
4X2 27% 25% 

£08 17% {7% 

1 58 58 

« 2*% 24% 

1162 3*% 34V 

7 16 % 16 V 

1311 19V 18% 

330 i09% 29% 
*150 36% 36% 

5 19% 19% 

ai B4% S3 
ZWO 12% 12% 

261 Ifc m% 

40 30% 30% 

*00 26V 26% 
9 19% 19% 

9? 12% 11% 

1 31 31 

413 17V 17% 

42 «17V W% 

12 » 18% 
SB9 27% 27% 
193 a 24% 
171 6% 5% 

97 28% a 
647 21% 21% 
H9 13V 12% 

M 201, »% 

1252 S 32% 

2 14% 14% 

31 25% MV 
Ml 27% 26% 
« X X 
M 42 42 

SB 70% 70% 

41 471, 47% 

» i«J% 19V 

303 » 26% 

132 17% 17 

1 86% 86% 
» 11% IR 
732 37% 36% 

® I® 13% 

320 38% 37% 

a 7% 71, 


* 2% 2ft 

148 IS 11% 

a 3 % 3 % 

1708 14V 13% 

3 2M, », 

2 46 48 

30 20% 20% 

10 S% 25% 
37 *% *V 

702 W% 18V 
219 14b 14% 

SB 15% MV 
290 34% 34 


Ck-p 
Don Pw*. 
OuottCbse 


0 % -% 

4% 

19% +% 
3J% ♦ % 

-h 

a 

17% 

17 -% 

M% -% 

a + % 
91 % -% 
ao% +% 

41% + % 
9% -% 
a +% 
*■’% 

19% +1% 
36% * % 
a -% 
is% +% 

31 -% 

*0*3 ~% I 
51% 

«% ♦% 
V% +% 
93 *% . 
<"* + % 
38% +% 
27% t% ! 
26% 4-2% 
f«i, 420, 

70% % 

6 

10% 

3d, +% 
1C% -% 
53% -1% 

S* -% 

10% + V 
10 -% 
X. -% 
43V + V 
34 . 

38% +% 
£ * h 
30% -V 

41 -% 

9*V -% 
2BV +% 
»% -% 
11% +% 
40% -% 

g 'A 

221, -% 

60 -% 
33% -1% 
571, ♦ V 
19% +V 

av -% 

w, 4 % 
w% -% 

18 -% 

18% +% 

13 -v 

32% -% 

21%. 

18% * % 
*2% -1% 
70% 


S-:i 

9% 

9 : 5 

Bi -3 
X -% 
30% *■% 

18 % -% 

a -% 

17% -V 
32% -% 
63V -V 

a +2 

3*% -% 
44% ♦ % 

a -% 

re - 1 % 
86% + % 
a -2 

IT 4-V 
17% 

26% -% 
8% -% 
27V -1 
*5% -% 
31% -V 
12V 4 % 

28% -% 
21V -% 
1% 

XI, +1 
30V 4% 
2IV 

18 -V 
82V +% 
22 % - 1 , 
34% *■% 
W% 4% 
«8% -1, 
25% 4% 
6% 4% 

3% 4% 

12% -V 
37V -% 

"> 
53 % -% 
17V -% 
37% -V 
61 *1 
S 4 % 

32% +% 
51% -% 
40V -V 
S*%. 

27% -% 
83% -% 
21% -% 
47V. 

11% 4% 
18% -% 

23% 4% 
73%. 

27% 4% 
12% -V i 

44% -1% 
61% 4% 


? tf 

a 

? -V s ! 

s 

* _i 
79% 41% 
IB + % I 

«v -z% 

S', 4 V 

45% -% 

50 4% | 

23% ■*■% | 
28>. -V 
25% -V 
23% -% j 


a 

*% -% 
17% -V 
56 43% 

a% -v 
3*% +%. 
18% 

W% -V 
av 4 % ! 
36% 

19% 4% | 

25* ' lj 
«% -% 
19V +% 

» "% 
26% 

«% 

31 

ft :t 

ft-' 

a 

5% -% 

*% *% 

13V 4% 

+ i* 

37% 4 % 
14% 4% 
M% -% 

2R 4% 
63 41% 

4? 41 i 

7|j% -% 

a-* 

86 % - 1 % 
11 % 

A "A, 

ST" 

53% -% j 
MV -% 
a% 4 % 

13% -% 

a% - 1 % 
» -H 

S* : 

_19 +% 

I®, -% 

15% +A 

3* -% 


12 Moti 

Hlgft Lav 

V 12V 

41% 21% 

*1% 221, 
3J% W| 
1% % 

15 9% 

18 11% 

a 9% 

48% 3* 
26% 9% 

iSk 

*9 

32% 19% 
5*V Off, 
17% 10% 

41% 2t% 

88% 46% 

60% 33% 
H% >5% 
6t% » 
a 14 % 

a a 
spa 

S *»* 

32 18 % 

w n% 

38% am, 

34% 26% 

§E Si 

a ? 

sen, 15 
«% 15% 
47 3*V 

48V S 

&.% 

Si A 

35 a 

22% MV 

sa. ao% 

«V 15% 
M% 8% 


ip* seek OW. w. I 


su 

lob m 


IrefM - *40 1 3 19 33 56% 

Iwytr 1 50-39 13 IB .38 

lm£h iaai m « 4i% 

•1*080 ■ 887311 U 28% 

L«MM S3 »% 

LVbl • ’ 0 '- r. t 11% 

Utm 2MVU 109 15% 
Lenoir ai'O VT'ZH 

l«s 1801111 K:. . 43 % 

LMBrt 7 ii M% 

IWiO ire *6 12 33»3E% 
L«XF - 13033 538 

LQF 1»40a X 30>, 

tof 0*75M- 5". 53 

IwyCp .720 76 a «% 
LM. £015 18 678 40% 
LX 560*48 It 1029 871* 
Uretd 1 16« SB 308 28% 
LncW 3829 435 <|/ t 

LncFI SKa 11 1 fe- 

Un V 60 S 2 6.9 180 uEI 

UM* 0 7 11 17 10% 

loeWKl 9 337 IW 

LOCUM 661624 48 W% 

Lam 120 8 0 • HB 1K^ 


Larfn 16*39 12 
Untfr 301*94 11 
LnStv 18064881 

LI.GO SIB 15 6 

UL 08 513 

IK 0Et8»a - 
UL 0J61213. 

LB. pN3£013 
UL ' P8J4S513 
ul 01331 e 

U 01*5*313 
18 00547 T? 

LongOr . 10*57 13 
LofST 861818 

LtGenf «4126 

Laurel 137 13 
LlPK B0D28 
LowGl 230 IT 10 

Lowrai 120308 

Lowes M1727 

Lubrzl 1085613 

Lubys * 491822 

LuckyS 1186211 

L0M* 40 30 47 


577'23% 
05:. .43% - 
15 76% 

3236 36% 
538 *60% 
35 30, 
6”. S3 

re 16 % 

678 40% 
1029 871* 
908 28% 

«s rti, 

1 

160 uE% 

17 19% 

S’S 

118 153% 
991 42V 
48 32 
220 29% 
23*6 U% 
:300 u39% 
,100 83% 
00006*14 
MS 1*98% 

a 32 % 

id 26% 

8 iff, 

6 2»t 

*45 36% 


9M 77% 
134 2SF, 
<74 21% 
35 39*| 

329 31% 
80S 19V 
18 30% 
3179 HO 
37 13% 


• -tt'0« 
D«* Pm 
-l m Oitt On 

rev -1 

38 X -% 
41% «% 
»-»%-%• 
«% »%'.*% 
11% «% 

»% «? 
re% 75 % *% 

.13% 43^ +% 

39% 28% * % 

re%: «• 

49% a)% *1% 
s*i 3C% -% 
>53 33 

W% «% -% 

• 39% 39% 4% 

61% 67% 

26 % M% *% 

0-45% +1% 

.n ■ * % 

KHj -i 
14% tt% -4 
87% 67% -IV 
3*% M% ♦% 
152% *Ui, 

41% 41% +% 

31% 3? 4 % 
»V ,re% 

17 17% ♦% 

39% 39% 41 
33% 35% • V 

64% SKj +2 

27% r '77%. 

331j E% *% 

x t re% *% 

18%. iff, -% 

71% *% 

37% M 
43% «% ■-% 
11% H% -% 

77 27% 

69% - 38% -1% 
5i% Ti ¬ 
re », 

30%. 33V -I, 
1A% W* 

am, 3o% *v 

17% 18% ♦ % 

13% UV 


291, 11% MACON 

40 21% MCA. 

32% M% MEI 
12% 5% MOMGr 
10% 0% MGMOr 

HA, 5 MGMUe 
18% 11% MGMH 

a*v 12 % veu 

26% 11% *4*304 

68% 28 % um 

24% MV Mdtfd 
24% 7% Utga 

28% 11% MrtnH 

18% 7% MgiA*i 
17% 1DV kUrton 
12% SV Mtrtrtt 
30% 13% MrtCnt 

« £6 MtHK 

65% 51 MM* 

S3% 49% MfrH 

15% 4% vJM*nl 

94 t2 rtMnM 
331, 2d, MAPCO 

4 1 % MarcX 

X 13% UrtM 
53% 24% UrtOO 
M% 8% Mar«C 
20V 11% U«V 

6tb 32 Mwnot 
44 % 29% MnhM 

47% 22V MinU 
Sli SO MwOJ 
60 18% MrtyK 

31% 21 MdOff 
32V 13% Um 
SO 17% MOT* 
19 11% M**M 

4% 1% MmeyF 

25 17% MtaCP 

111 BV UK0C 
621, 36 IMouE 

31% 11% UrtM 

27% 7% Maw 

06% 27 MM 

52 23 MqOS 

43% 23 Mayig 
29% 14% MeOnn 
30% 17% McDr 

24% 17% UsOr 
21V 17 MCDH 
65% 39 McOrt 

49% 29 McOnO 

44% 3(% Mc££d 
81 45V McGfM 

30% 17% McM 
19% 12V MeRM 
22 13% Mart 

a 13 MMin 
33V Mean* 
451, 27% MaMon 

7ff, 39 MoMM 
122 531, MarcSt 

ZS% 19% UetTmx 
89 64 IMRk 

91% S% MertA 
71% 21 Marly 

TV 1% IfcMO 
13V 10 MaaP 
27 17 Uaartl 

11% 7% Ueaab 

7% 3 vruasa 

332% 162% Mamu 
T9% 22 UC 
56% 40% MC 
S3V 41 IUE 
TV Mrtd 
15% >1 HctfH 

a 19V MtiWT 
23% 18% MdCTM 
29% 19 IMCT 
» «% IMoon 

15% 12% Md5U 

18% 11 % Mlrttos 

30% 19% UMrW 

40% M% MkBrt 
26% 12 IWR 

81 48% IUM 

26V 18% UnPL 
16% 8 . MreCp 
X iff* Uanki 
16% W% MoPS» 
20 16 MOPS 

21% 16 MpPS 

32% 26% MaPS 

30% 12% MM 

» «%• MoM 

7 1% MClMH 

14% 6% ModCpt 

17% 9% Mohasc 

19 9% Meteor 

29 <5% MoMub 

22% M% Mrtreh 
SO 3* Monogr 
69% 50* Meman 

Z7 18% VbuDU 
27% 20% MonPw 

17% 13% MonSt 
S 5% UONY 
46% 25% UocraC 

26 11% MoraM 

18% 7% Moran 

72 45% Morgan 

29 15% MortCnd 

M H) UoraaS 
59% ?% Morton 

115 49% Monk 

39% 24% Mftrt 
iff, K Madid 
11 6% MnM 

16 9% Munsng 

21% 9% MiphC 
27% 15% MapO 
23% 13 MunryO 

13% 10% MiBOm 

13% 6% MyarsL 


33V W, 
50 19% 

W% 12V 
22% 11% 
W*% *V* 
31% 14% 

a 1 % 

42V 30V 
41 2B 
34 18 

« 7% 

29% 10% 

19% B% 
20, 15% 

ire, 10% 

ft ft 

a s 

ft 

15V 5 
30% 12% 

3B« 19% 

39% 13% 
33 1GL 

II 

21% 114 

H* 

?7% 20% 

14 H3, 

IBi «% 

a ^ 

S4% 25% 

26 20L 

» a% 

32 - 23 
II 13% 
30 22% 

X 12% 
36% Z> 
62 27% 

180 S 

a s. 

32% 34 

ft ft 

39 X 
u 31 % 


M-M-M 

18 8 39 1703 29% - 27V . 
S 88 23 IT 1364 39% » 

■ X1216 46 30V 20, 

44 3818 332 11% "V 

044 4 6 M7 9>; 9% 

208 21 17 38* ft 0* 

523 12V 12 

' a Hr 37 1*V 23% 

IX 29 13 193 5SV 2* 

a < 15 16 HO 65% 64% 

225a 11 -192 201 20% 

.48 21 11 110 2* 23% 

* 1829 M X 26% 26% 

24 H38 17% 16% 
30b 2.15 89 14 W% 

3999-15 88 11V »V 
30 1 0 S 170 35 34 

30*72 5 1241 42% 41 

PM2S9 55 1103 8*1, 63% 

031X53 91 60V 504 

SOB 12% 12% 

0 92 24% N 

180 7 3 9 358 23% 22% 

76 3% 31, 

140588 189 96V 26 

64 13 41 334 491, 48% 

32 25 76 12* 12% 

0190 66 2 18% 16% 

X 6 « 540 55% 55% 

220 56 K TOW 39% 38% 

1924815 .180 *CV 42% 
0408 98 7 50% 50% 

24 4 27 299 UM 63V 
. *64 20 10 94 31% 3<V 

■ 44 15 16 590 29% 28% 

nt 32 29 279 46 46% 

17X11.12 98- 18% 1E% 

485 4 3% 

25619 35 21% 21% 

132 11 04 11% «% 

328 6'12 175 52% 51% 
30 21 4 2741 14% MV 

art 194 U>* 10% 

0230 77 30 3», 32% 

1823811 995 48% 47^ 

X 46 IS W* 43V 43 

7 575 18 % 18% 

02X91 3291 24% 23% 

PC60 >t 732 24% 24 
K9M48 526 19% 18% 

S 88 15 12 2878 60% Stt, 

142 29 9 2S9B iM9% 481, 

2 46 H ID 44 43% 

2181917 532 75% 74% 
g 59 26% 26% 

90 4 9 36 iff, 18 

140 735 201, 20% 

« <<211, 20% 
64 13 15 465 *9% 49 

244 55 6 M09 45V 43V 

218 32 14 90S 69% 6ff- 
250 21 11 33 119% IO 
130437 .04 38 27V 

280 33 16 1119 8S, B*% 

'-222 10 10 rtW, W% 
144219 .48*1 70, 691, 

D M6392% 2% 

n .. 2BB Itfc (1% 
20X90 403 23% 22% 

31a 50 9 46 10% ID 

re 4% 4 % 

721 22 « U335 333 
0C39O M 100 a 28 
0G76O14 <80 50, 5ff, 

|H2 M ZtOO 58% 58* 
7laM 359 3% 3% 

134 95 9 3 14% 14% 

0267 11- 2 24% 241, 

180 7 7 8 101 23% 23% 

02067 1 6 29 29 

216 86 6 970 25% 25% 

1 70 if 7 are 15% 15% 

140 89170 82 17 16% 

150 51 13 1 29% 29% 

1X3015 358 40 X 
a 58 22 M » 24% 24 

330 4 3 M 2546 70% TO, 
240 HI 7 154 24% 34 

. 40 2 6 38 5 15% 15 

■ 80 22 10 1018 U38V 34% 

11X76 5 a 14% 14%. 

DC *413 S Iff, S 
pr28l 13 S 20*, 2CP, 
0413 13 35 32 31% 

646 2EV »V 

372 9 5797*4 27 % 

S 

27 382 14% 14% 

17 57 17% 18% 

17 SB4 17% 17 

90 3 2 7 17 28% 2* 

■80 3 9 11 » 201, 20% 
S3 19 15 65 SO. 49% 

4 47 w 9*1 88% re 
224868 76 26% 26% 
2E8 1I 6 92* 25% 25% 

10X II 70 176 16% 
83a 11 9 HB 7% 7% 

2 44 12 13 <6% 45% 

10*4232 633 25% 24% 

12 3 M 2*4 14% 14% 

370547 2472 88% £8% 

132467 238 28% 28% 

30 12 16 122 17% Hi 
160285 13S. 57% 56% 

1.80 14 24 . 2279 112% 110 % 
2.60 6 B 8 87 38% 38% 

9X27T 58. 18% «% 

0 4088 9 10% 10% 

52 12% 12% 

128 5219 18 21% 20% 

1 *0 6 432 25% 24% 

12053 14 15 23 22% 

144® 11 23 13% 13 

168 04% 13% 

N-N-N . 

2 OB 68 5 ZDS 3Z% 31% 

X 295 48% 43 

72 39 16 12 Iff, 18% 

1 *57 5*7 uffib 22% 

Z6D25 12 1992 103% US 

150 8 8680 18 17 

C& 4 9 350 1% 1% 

228 08 7 13M Ml 34% 

03-50 92 ^70 40 38 

4112 8 6 21 563 321, 30% 

2*23525 113 11 Iff, 
MB 3 021 a 26% 26% 

121 10*1 10% 

1 4 3 9 73 23% 22% 
iS*ai 13 133 17%. (7% 
22081 11 289 24% £4% 

13213.7 18 71 35% 35% 

l«W5 ST 32% 32), 
0230 11 1 ay, 20% 

14a 55 a 4b 271, XL 


P&*32 M 
TlaM 


NMdCre 48 33 16 

NMdEn »1710 

NMnaS » 

NPm *120*36 8 
NSW* 

NTS* *120 3 9 IQ 

NStad 

Mfia 3513 

NMLB n 298 9 

MMim -60 &6 S3. 

Nabn 0 4 13 

26*99 6 . 
TXff 0160 12 

-*»~P 022013. 

NmP 019512 
Nfffiu a It 

NEngB 3 67 7 
«0» . 027611 
*Ufee (1175 98 8 

NVSEG 220 l| 0 

NVS 037512 
021212 
MTS 0017513 
Nawrt _i*b 13 
MM 7221 23 
M**m 1 1 r 33 
Htib 0*50 *5 
toils 
H*# 1 W 11.0 

IXU 0 aw 13 

16040 4 10 >2 

!XM 0 *05 11 

ixmr SZ5 11 


27% -( 

» -% 
Sff, -% 
111 , + % 
91. 

s, -% 

I? --J 

w, -v 

64% 

n -v 

»4 -% 

w* 

U* 4% 
11 

an 41 % 

42 4 1 % 

83% -1 
59V -H- 
12% - 1 , 
24 - 1 , 

S3 

l'» 

n -v 

«i, -% 
15V * % 
18% 

S«, 4% 

re * v 
«% 

sev «% 

nv -% 

315* 

29% .-% 
45 % *% 
Iff. ♦% 
« ♦% 
aw -% 

n%- ♦% 

55 . 

u% ♦% 

ft - 1 % 

48% ♦% 
43% -% 
18% * % 
24% ► '« 

5*V 
18% 

»V -% 
49 V * 1 % 
*■*% 

75 »* 

25V *• % 

18*, vl. 


44 -1, 

W'J »% 
-% 


91% -% 
68% +% 
5% -V 
M% -% 
2S% ♦% 
10% ♦% 
4 V -V 
33* *1% 

re -1 

55*, *! 

sr, -% 

ffj 

14% 

»'■* -% 
231, -% 
29 

a% ♦% 

15% -V 
17 + % 

29% % 

39% -% 

74 -% 

77 -1% 

a* 4 % 

15%. 

37 42% 

M% + % 
19% 4% 

50% 

32 *1 

KV -% 

rev -v 

6% 4 % 

1*V * % 
«% -V 
17 -% 

re -h 

5I», 4 % 

*3*1 

re -1% 
26% -% 
25V -% 
16% 

7% *% 

*5% -h 
344, -V 
M% 4 % 
68% +% 

ft -%* 
1ft.-% 

38% -% 

18 % 4 v 
10% -% 
12% -% 
20% -% 
S*» +% 

22 V- 

13 4 % 

14% ♦ % 


31% -s 
48% -% 

18% 4% 

27% -% 

KO -l 

17% -% 

!% 

3*** ♦ % 
X -1 
30% -C% 

10% 

26% -% 
«% -% 
2»i *k 
17% -% 

24% -% 
35% *% 
El, -% 
20V 

rev -% 
ev 4% 
M% -% 
re% -V 
8V -'I 
331, .% 

r% -h 

31% 

14% -% 

M -V 
» 1 , *% 
14% -V 
3*% *% 

re% 

13V * % 

19% 

16 * % 

Wi -% 
34 It- 

A- 

20% t % 

31% 

17% ♦% 

-V 

34. 

M% -4% 

fit - 

15 . -% 
31 . 

33 

jn, 

47 4 1% 


Continued on Page 29 
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AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Month 
Mgfc low 
11% ft 
ft ft 
ft 1 
B ft 
211* U\i 

2ft ft 
ft ft 

8. K 

25 12 

51% 11% 

» i 

TO 7% 

A 2% 
TO «. 

? ? 

5 2 

!£ ? 

W Bj 

ft a. 

TO «• 

At % 

2% «i 

h 1 -« 

33 25 

TO in, 
TO ft 
5 Si* 
TO 17 
TO A . 
6% 

U 8 

TO «% 
TO TO 
TO TO 
7% a. 

? a 
a a 

7% 1 

st a 

TO Ml 
TO TO 

TO iB% 
W, 4% 
101, 4 

11% 6 
TO 5% 

2 T 6% 

TO ft 
a i% 

ft ft 

TO io 
4M, 26 

Si S 


32 IB 3 
b£* 2.1 5« 
T 

73 

•«#3 W 
.10a 922* 
J5I50 
20253 
9 

9 28 


• w st* 

KrYW. E IDOstfioh 

33 21 8 9 11U 

3 4% 

15 61 3% 

61 Q A 

40 21 18 13 19% 

fl 50 21% 
10-13 145 8% 

wi 3 3% 

KH2 40 2% 

■ » 4 a 5l 23 
20 1.1 13 27 id 

6 67? 2% 
1551 77 18 107 20% 

Ell 5% 

32 189 21 18% 

s .6* 2.1 5* 11 30% 

7 110 9 
73 496 TO 

.12# 9 W 350 13% 
,10a S2SV 11% 11 
J5t 50 32 15 

2.0259 35 u1D% 
5 SO 9», 

9 28 81 20% 

97 1 

n 114 1% 

3M 380 % 

0.75 12. £0 31% 

4010162 766 42% 

• 12 4 30 24 23% 

n 16 4% 

BO 27 7 6 u29% 

wt 1M 25% 

B 247 12% 
a 38 11 61 131* 

69 434 in 

25 9 13 86 »$ 

320 59 II 70 54% 
M 137 8% 
32 24 9 54 uTO 

3 6 5% 

24 4% 

n 7 6 3% 

n 23 8 1% 

I'll 81 41 40 21% 

.72 40 31 23 u18 

276 8 

iobb 4 33 ne to 

£7x2325 30 TO 
112 5% 

9 127 mo% 

20 20 15 14 10 

S3 22 11% 

040 50B 20% 

20 210 104 
3 2% 

321 3% 

M 12 6% 


83M 

(43.75 13 
40 1 0168 
• 12 4 30 


25 9 13 
320 59 II 


n 7 

n 23 

1JH BI 41 
.72 40 31 


nOBe 4 33 
£7x23 25 


24 lit 11 
.16 23 26 
£2 2.3 18 
£8 389 
12004023 


85 2«% 
32 7 
29 u40% 

62 ntM, 


Ch'ni 
On# nw. 
taw QaenUos# 
11% 11 % _% 

*V 4% 

3 3%-% 

ft 5% 

19 19 -% 

20 % 20 % -% 

7% 8 -% 

2 % 2 % -% 

2% 7% -V 

22% 23 

TO 19 + % 

a a +% , 

17% TO + % 1 
30% 30% -% 

8% ft -% 

TO 15% 

12% 12% -U i 

\k 15 A ■ 

a s- 

20 20 -% 

% 15-16 *1-f( 

1% l% 

% % -t-16 

31% 31% -% 

TO 40% -1% 
2B% 29% + % 
«% «% +% 
29% 29% +% 
2«% 24% -% 

9 Hi 

S' 9 J? 

54 54% t% 

ft ft + v 
13 13% +% 

5% 5% 

■*%*%+% 
3% ft +% 

1% 1% -% , 
TO 21 -% 

17% 17% 4 % 

5% M, -% I 
17% 18% 41% 

42% 42% - % 

5% 5% +% 

9% 10% +% 

ft 10 . 

11% 11% +% 

20 20% -% 

10 10 % + % 

2% Z%. 

3% 3% -% 

6 % 6 % 

23% 24% +1% , 

ft ft -% 
40 % 4<Sfc +% ; 
TO 15% -% | 

28%- TO 41% , 


17 Menrti 

High La* 

TO 9% 

TO fii] 
2 % % 
71% 9% 
TO 31% 
B% 4% 
43 28 

45% 28% 

4% 3 

5% 2% 

8 % 3% 

15% 7% 


P7 5% 

Ow Yld t 100 s High low 
360 IS 15 715 18 18% 

108 18% 17% 

21 2 1 % 
9150b 182 U 21 % 21 

13 27 26% 

20 2 6 7 26 7% 6 % 

66269 43 S3% TO 

BB25 10 92 34% 34% 
pi 4011. 8 3% 3% 

6 138 4% 4% 

(85087 21 6 5V 

40 2812 5 13% 13V 


Cb'gt 

On# Prw. 

flnnta QbS 0 
18% 

1 ft +% 

b* 

27 + % 

7% + % 

TO -% 
34V 4-% 

3% -% 
4V t % 
5V -% 
13% +% 


13% 7% 

11% 4% 

TO 2 % 

26 13% 

TO 4% 

TO 12% 

11% 7% 

17 B 
B% !% 
<1%3 8 -IB 
52% 24% 
i*% ft 
3% <% 

5 2 V 
TO 6 % 

45 33% 
9% 2 % 

15% 11% 

34% 22% 

15% .11% 
11% 5 

S 11-16 
22 

12% 7 

I TO 10% 

la »v 

lift 651 

5% 1 % 

,14% 9% 
TO TO 

TO 12% 
16% 10 % 
21 % 12 % 
21% 3V 
118% B 
TO 21% 

:i 9 12 

27V 17% 

7 5 

15V 9% 


c-c 

6 

Ur 5 9 
05o 5 
34 15 9 
11 

80 2S43 
1 98 10 
34 176 


-C 

1 10 % uv 

59 11% 11% 

177 9% 8 % 

15 22% 22% 

367 ull 10% 
135 21% 20% 
26 10 % 10 % 
63 14% 13% 


W% + % 
11 % -% 
9% -% 

22 % -% 
to +% 

2W. -% 
10 % -% 
14% +% 

4% + % 


40 1611 
M 511 
S 9 

.604 1 40 
220 65 
n 17 

ID 


46% 26 

29% 12 % 


13% 10% 

3 3 


pOSO 13 
1.65# 16 
. 10 a 6 7 
16 21 18 
£ 0 a S3 9 
26 

72 5 4 23 
s2S 67 19 
i 19 
1 BO 10.40 

s° 1 B 3 W 
74 4 7 
& 6 T 7 
1 53 6 
1 4ie 55 
Zx 34 45 
32 61 10 
.IB 1 2 11 
.16 21 18 
B « 

s SO 18 12 

pus 12 


8 % 4% 

44 15% 


47 16% 

<% 1 % 

7% 8 % 

9% 5% 

9% 6 % 

11V 7% . 
8 % 4% 

10 % 6 % 
fl. 2 % ‘ 
8 2 % 

B 2 % 

2 ft ft 

9% 3V 
S% 5% 

11 3% 

6 V 2% 

2 % 11-16 
23% 13% 

23% 13 

14% 3% 


B-B 

.17 A 23 


*4048 
.12 24 13 


6 % 2 % 
6 % 3% 

TO 7% 
TO 2 % 

6 3% 

21% 14% 

11 % 6 
12 % 5% 
21% 7% 
10 % 2 % 
33% 10% 

34 15% 

40% 12% 

16V 8 
8 % 5% 

ft 2 % 


wl 

40 22 18 
40 23 II 
17 

a 32 £ 19 
n 18 
48)10 B 
80 5 0 11 
s 40 20 U 
n 15 34 
12081 10 


801B 13 
n 05 2 38 
£8.7 37 
.15 ID 
40487 


-B 

26 43% 

25 3% 

67 5% 

22 9 

5 8 

52 9% 

272 B% 
29 8 % 

26 5 

81 4% 

70 5% 

10 8 % 

9 4% 

889 8 % 
104 9% 
244 5% 

15 1% 

5 18 

£ B 

167 34% 
26 3% 

8 4%. 

37 t2 

6 UI9V 

14 4% 

23 lft 

2 11 % 
14 12% 

19 18% 

91 3% 

8 TO 
21 32% 

51 39% 

96 15% 
5 uS% 
382 6 % 


43% 43% -% 

£ 5 + * 

BV B +% 
B B -% 
8 V 9 -% 

B B% +% 
B% 8 % -% 

4% 5 + % 

4% 4% -% 

5 5%. 


5% 3 

TO 8 % 


8 % 8 % 
8 % 8 V 


8 % 8 V 
9% 9% +% 

5% 5% + % 

1 % 1 % + % 
18 18 +% 
17% 17V. 

23% -23% 

34% 34% -% 
3% 3% -% 

4% 4% +% 

11 % 12 + % 
»% 19% 

4% 4% + % 

19% TO 
11 % HV + % 
12 12% ♦ % 
18 18 -% 
3V 3% -% 
32 TO -% 
31% 32 -% 

TO 38% -% 
15% 15% -% 

B% 8 % + % 

ft ft -% 


8 % 4% 

ao% n% 

r 3% 
3V 1% 
26 11 % 
24% 0 

11% 5% 

TO 6 % 
9% 6 % 

5% 2 

20 % 8 % 
ft 5% 

x a 

33% 20% 
19% 11% 

4% 3 

9% 4% 

21 SV 
19 B% 
29% 11% 

26 14% 

12% 5% 
1 % V 

15 11% 


£0 29 17 
B 
31 
14 

•38) 2 B 

7 

25 

36 

M 

60 25 15 
40 16 14 


34 

50a 65 18 


.1611 16 
attr 26 37 


U 4a 4% 4% +% 

294 10% 10 10% 4 % 

70 uS 2 % 50* SOB* -U 

7 E% 12% 12% -% 

5 2% 2% 2% *-% 

16 4 3V 3% ■•-% 

57 24% 23% 2*% + % 

Hid 4£% ox, a\ 

32 9 BV BV -% 

42 15 14% TO 4 % 

II 34% 33% 33% + V 

S 15% 14% 14% — % 

31 ul1% 11% 11% + % 

5 1% 1% 1% 

ISO 28 27% 26 4-% 

13 w% TO TO -% 

1 16% 16% 16% 4 % 

<7 7% 7% 7% -% 

5 12% 12% 12% -% 

738 5% 5 5 

1 13% >3% 13% -% 

385 31 TO 30% +% 

30 32 31 31 -1 

18 15% 15 15% -% 

27 20% 20% 20% -% 

46 20% 20 20 -!; 

310 15% 15% 15% + % 

1 35V 32 V SV. 

26 17% 17 17 -% 

1 2SV 25% 25% 

21 u7% 7% 7% +% 

2 15 15 15 -% 

4 13 13 13 -% 

38 8 7% 7% -% 

34 44% 44 44 -% 

47 27% 26% 26% -% 

4 13% 13% 13% +1 

III 8 7% 7% -% 

» 7% 8 % 7 -% 

4 B 7% 7% -% 

358 40% 39% 39% + ^ 

76 5 4% 5 4-1 

212 TO 13 13% + 1 

2 8 % 8% 8%. 

B56 18% 18 18 . 

170 8 6 B. 

S3 2 % » -% 

9 54% 34% 24% -% 

302 u26 24% 2SV +«> 

58 S% 5% 5% -% 

138 uiS% 19% 19 + s 

24 7% 7% 7V 

417 u5% 4% 5V +11 

7B 15% 14% 15 + 1 

575 u7% 7 7. 

25 3 2% 3 +\ 


12 Monk 
tHsb low 

4 1% 

84% 14% 

13% 10% 

13% 6 % 

5 x 

a a 

4% 15-16 

5 2% 

9%2 1-16 
191, 11% 

TO 10 
1«% 7% 
B% 3% 
16% 3% 
TO Si, 
18% 7 
1 % % 
20% 13 

« 7% 

TO 6 % 
TO TO 


W 

Dai. VU. E 


60 2 7 9 
n!60 13 8 

n 100 

13 

30 

5 

40 a 8 
94 


100* High 

l X 


»> 
Dm Pit*. 
Lbw Unit Dm 


S 1 

1814 11 
300 3011 
£836 

5 

.70 2.1 22 


.07a 86 
68 36 B 
40a 3 3 13 
£ 0 a 15 B 
70 4 7 21 


10 131, 
228 11 % 

B 4% 
105 £ 1 % 
73 1J% 
l 50% 
29 4 

SU& 

20 TO 
855 11% 
36 10 
IB 7% 

21 5 

54 34 

13 81, 

59 13-96 
12 18% 
20 1 1 
332 13% 

1 15 


a, -V 

13% TO 

10 % 11 -% ' 

4% 4% 

21% 21% +% ! 

12 % 12 % + 1 ; 
50% 50% + % 
3% 3% -% 

3% 3V -% 

3% 3% 4-1-16 

19% 1B% 

11 % 11 % -% 

^ 10 +% 

X X ' 
8 8 % +% ! 
13-18 13-KL 
TO TO 

l)% 12 . 

TO 13% +% 
15 15 . 


12 Month 
Hqh taw 
15% 6 % 

TO S% 
2 % % 

S 15% 
21% 13% 

II 7% 
37% 13% 

1 ft ft 

5 ^ 

3% 1 % 

15% 11 


P/ 

Bw YU. E 
50 33 IT 


31 

wt 

108S Ml 
140687 
32 3 1 7 
50 18 12 


40% 24% 

10% 4 

TO 23% 
6 % 3 

5% 2% 

TO 8 % 


S% 2 % 
TO 8 % 

24% 14% 

TO 8 % 

27% id 


1 72 42 10 
21 
16 

£05 1 22 
72 29 11 

44 

OSe 2 18 


6 b 

lOOsKiBb low 

15 u15% 14 

73 13 12% 

967 2% 2% 

232 5% 5% 

4 21% 21 

1 21 % 21 % 
7 10% 10% 

17 lOB 37% 

£ 10 IV 

374 32 31 % 

134 10% 10% 

219 3% 3% 

« TO 14% 
a 39% 38% 

40 B% 9% 

3 41% 41% 

16 4% 4% 

13 4% 4% 

14 11V 11% 

296 u2*!j 24% 
296 12% 12% 
32 24% 2t% 


Gb'Ot 
Dose Pie*. 
□dob Date 
15% 41% 
«% +% 
2 % 

*V +% 
21 -% 
21 % -% 


! 1 2 Month 
j High low 
4% 2% 

22% 11V 
TO 6 % 
16% 4 
TO TV 
22V 17% 


Di'o# 

P/ Sis Dm Pm. 

Slock Dm. YU. I IDOsMgli Low Quin Dose 
KjnArtr 3 161 4% 4 4% 

KnsH BO29 75 11 20V 20% 20% -%- 
K*t» BOS B% 7% 8 -% 

OaiVv s.1* S S 388 uTO 17 |B% 1 - 2 % 

Kngs 96 18% TO 18% + % , 

KojpC m 80 01159 131 22% S 221, + % 


12 Mondi 
High Low 


TO 7% 
401, li% 


or bo 

P.* Sb Dose Pm- 

On. YM E 1 DOs High low QnottCtoso 

□ J3 12 >, 12 l?% + % 

1 20a 31 13 12 35% 39% 39% -% 

70 38 10 9V 9V + % 

B 9 U 81 ff, -li 


4%. 

HV +% 

TO 

13% -% 
TO -% 


-1 

4 

V 

L-L-L 

LSB v Hi 11 ® 

1 % 

i% 

1 % 

+ % 

ft 

2 % 

LlBwg 0615® 82 

4 

ft 

4 

+ V 

1 ft 

ft 

UMar a 24 13 13 81 

lft 

lft 

18% 

t k 

Bk 

ft 

LsPi# 67 

6 

ft 

5% 


47% 

ft 

LflkeS g 24 

47 

46% 

47 

+ % 

TO 

TO 

LnCn* 69 11 

211 , 

21 % 

21 % 

13% 

5% 

uaer M 

TO 

12 % 

12 %. 

-% 

ft 

2 

leeBi Z* 

2 % 

2 V 

2 % 

-% 

2 ft 

lft 

Lengh 7 5 

UZ7 

27 

27 


ft 

3 

l«wT 167 120 

5 

ft 

5 


: 21% 7% OEA 

1 48 % 16% Oatarf 

13% 5% OhArt 

15% 6 % OhSaal 

Cl 12 % ownd 

18% 8 % Oban 

33% 0% OnoWH 

5 2T, Omwid 

15% 5% Onw 


0 - 0-0 

» 18 as 20% 20% SOI; -% 

ia 3 » TO 46', 46 % TO + % 

24 19 9 B 12% 13% 12% 

GO 39 12 20 15% 15% 15%. 

.4020 8 48 20% 20% £0% 

201225 44 ITS, IP, 17% *% 

13916 9 SS% 35% 25% -% 

13 31, 3% 3% 

2341 Bi, 7% 8 % 4- % 

25% 25% -% 


11 4% 

TO 5% 
13% 10% 

31 7% 


4% 1 % 

23% 15 

5% 2 % 


8 % 3% 

X a 


TO 2% 
12 2 

2ft 2ft 

29 20 

TO 7% 
12 % 6 % 
12 % 6 % 
4% 1% 


.40 3.6 8 137 

w% 

10 % 

10 % 4% 

26 25 187 

TO 

11 

H% -% 

£051 20 3 

13 

ii% 

11 % -V 

i 32 11 26 9 

TO 

TO 

TO -% 

l® 

ft 

4 

4 + % 

1 *0 78 30 15 

<ft 

IB 

18 -% 

27 

ft 

ft 

4% 

12 2*3 

7% 

7% 

ft 

27 

5% 

ft 

ft. 

£3 

3% 

ft 

3% -% 

.10# 25 15 53 

4 

4 

4 

C 6 i £ 27 

ft 

TV 

ft 

79 

3% 

ft 

3% *k 

8 10 65 

10 % 

ft 

TO + % 


18% 11 KMG 

45% 201, MM 
5% 2 Harney 

31% 8 % Umbra 

20 % 10 % ttattna 

7 3% HmlA 


H-H-H 

60 33 14 6 18% 1B% 

140 3 2 8 4 43% TO 

44 3% 3% 

STB £ 12 21 u31% 301, 

40# 21 10 4 18% 1B% 


11% 7% UnyFB 

8 % 3 Lflfid 

7 % LHyE 

5% 2% Lodge 

33% 11% Logcn 

24% 14% LousCe 
38% 124 Lumm 


9 32 11% 

.16 29183 13 51, 

11 M3 6 % 
» 4% 

20 8 22 13 32 

141 29 TO 

.13 3 31 32 34% 


9% 11% +tj 

5% 5% + % 

5V 5% -% 

4% 4% 

31% 31% -1, 

£4% TO -% 
34% 34% -% 


13% 5% fatten 

H% 5 Hnte 

Vi 6 % HeittM 


18% 7 Hotter 

5% 1% heku 


7 TO 28% 28% + % 
X 184 1B% 194 + % 
9 10 % 10 % 10 % + % 

19 10 % 10 % 10 % + % 

4 2% 2% 2% 


TO -% 
TO +% 
7% -% 

^ :i 

5^ :* 
TO +% 
8 %. 

18 . 

B . 


4% 3 

TO T% 
TO 10% 
32% 12% 

5 2% 

TO 9% 
1 % % 
20 % 9 % 

TO 7% 
TO 11% 
13 5% 

22% 17V 
31% 26% 

19 13V 

7% 34 


Ffll 

FPA 6 

FSbtati 50289 

FlWMC 36 11 11 

FWmC 

FWm Si 05 72 23 


ft. ^ 
in a 

TO «% 
BV 3% 
30 21% 


80 18 9 89 51% 4J 

£ie 2.8 5 7 TO 3 

.17* 8 6 35 184 II 

.10 10 22 6 10 % II 

£0 19 22 19 10 % II 

38 4 2% X 

F-F-F 

15 3% 3 

t 32 12% II 

50289 40 ul9% 1 

36 11 11 19 31% 3 

4 4% 4 

>105 72 23 215 15% 1 

» 22 13-18 i: 

. 10 # 5 14 309 u20% I 1 
la 92 6 1 igl li 

M 60 8 17 13% T 

451 4 7 10 28 9% 9 

260 13 9 11 20% 2 

pi 4 13 2 31 3 

17 39 15% 1. 

32 31 7% 7 

4 8 u9 9 


Si 10 40 16 
£0 45 7 


.04a £ 18 
14 

36 2.1838 
% 12 
s 7 


4 17% 17% 

5 4% 4% 

3 7% 7% 

72 7% 7% 

£44 17% 16% 

1S2 27% 26 

22 TO TO 

104 11% 10% 

4963 1% 1% 

8 14% 14% 


25% + 1 % 
5% -% 
19 +% 

7V 

5V +H| 
15 + % 

7 . 

3 +% 

«% +% 
TO -% 

S’ +»# 

2 -V 
16% -% 
26% - 1 % 
TO -h 
io% -% 
i% -% 
14%. 


38 23 

19 11% 

27% 8 % 

3 2V 
12 % 

29% 17% 

X 3 

9% 5 

TO 5% 
12 % 5% 

15% 7% 

30% 17 

20 % 9% 


40 21 12 
841 3 0 24 
10 
P< 

0 

.10 5 
s 46 


4 19% 

127 u28% 
61 U3% 

2 25 

Z120 37% 

8 5 


3% 3% +% 

12% 12% -H 

18% 19% + % 

31 31% + % 

4% 41,. 

14% 15 +% 

13-16 13-16. 

19% 20% +1% 

TO TO ’h 

13% 131, + % 

9% BV 

20% 20V - % 

31 31 +1% 

14% 15% + % 

7 7% -% 

9 9 + % 

TO TO 

27% 27V 

B% BV +% 

25 25 +% 

371, 37% 

16% 18% + % 

25% 26% + % 


3% 4% 

* 3% 

§% 11 % 
3 t% 

TO S| 

TO TO 


3% hBrAv 
24 Hndrl 


11 % 8 HoraH 

■17% 10 HouOTV 

33% 17% HubeU 

34% 17 HubeB 

45 25% HUM 

11% 7% HuOGn 
16% 12 HintM 

11% 5% HuilH 
B%3 11-16HulVy o 


2 5 

41 39 3% 

61 133 6 % 

70 6 

£21 7 6 20 6 % 

.1203242 33 3% 

16 8 14 77 20t 

3(25 10 IBS S' 
1 37 9 17 27), 

1 641 68 30 171 SB; 

wt 56 1H 

23ie 17. 301 131 

1.16 3611 65 32; 

1 1634 12 Ul 34V 
pC06 45 13 li46 

30 28 6 31 11V 

s £8 21 16 206 ulE 
.12 13 15 16 9% 


TO 

43% +% 1ft 

7V 

LundyE 

14 

181 

1 ft 

15 

TO -% 

3% 

ft +% 18 

7% 

Lira 

M 

201 

14% 

w% 

1 ft -i 

TO 

31% +% 9% 

ft 

Ly<M 


15 

ft 

8 % 

ft 4-% 

TO 

18% 13 

£ 

l»"CSy 

.10 7 66 

651 

uM% 

13 

14% * 1% 

4% 

«%-%«. 

LynctiC 

£0 23 11 

63 

ft 

ft 

ft + % 

10 V 

8 % 

ft 

11 -% 
ft -% 
ft -% 15 

7% 

UCOHd 

M-M-M 

9 276 14 

13% 

M +% 

8 

8 4% 

ft 

MCORa 

12 

45 

ft 

ft 

ft 

ft 

10% 37 

14% 

USIDi 

M 15 11 

456 

s 

20 

TO *% 

15% 

15% -% 23% 

TO 

■UcAnF 

5 

2 

21 % 

21 % 

5 

5. 27 

2 

Macrad 


154 

4% 

ft 

:t 

ft 

ft +% 3* 

1 «% 

mbps 

£1291 4 

30 

ft 

23% 

6 

6 % 17% 

11 ? 

Mngood 

10 

20 

1 W, 

171, +% 


>7 27% 27 27 -% 

171 28% 2B% 26% 

56 IP, (0% 10% -% 

301 13% 13% 13% 

65 32% 32 32% -% 

Wl 34% 33% 34% +i 

13 u46 44% 46 +2 

31 11 % 10% TO -% 

206 u16% 17% 17% 4 % 

16 9% 9% 91, 


6 . 1 1-16 

6 % + % 6 % 2 % 

3V 21% 17 

TO - % i6 a 

2% 7% 2 

9% +% 10% 5% 


£44 7% 7% 


TO 12 % 
43% 13% 

15 6 

3% 3% 

TO TO 
B% 3% 
50% 33% 

TO 11% 
BV 4% 
17% 121, 

7% 3 

9% 5 


34% 13 

25% TO 
11 % 6 % 
IS% 11% 

ft ’% 

in, 12 % 

5% 3% 


Franks 48 26 11 

Frame BO 30 11 

FrHr ft 811 65 13 

FreqEl 33 

Fnatn £40 34 11 

FnanflF 

Frans 40 3 5 11 

Freehs .4m 27 10 

FranOU £00 10 11 

FHA wt J 6 l 3 0 


40 4% 4% 4% -% 

1 TO TO 1BV 

2 27 27 Z7 . 


77 16% 

7% 3% 


10H 

25 B 9 

282 

31% 

29% 

30 -1% 

12 

ft 

itanaC 

17 

1CM 

£55# 11 9 

18 

23 

TO 

23 4-% 

4% 

ft 

MchGn 


ICO 

n 17 

IB 

8 


8 4% 

23% 

1ft 

hfchSg 

120 5 4 11 

hk; 

28 £1 17 

5 

1ft 

TO 

1ft +% 

9% 

2% 

UCkb 

S OS 9 16 

IPM 


22 

4 

3% 

ft -% 

ft 

5% 

MdAm 

36 4 7 10 

RTPr 

1® 97 10 

7 

16% 

TO 

16%. 

11% 

ft 

iMCta 

20 2.1 15 

ISS 

12 28 

22 

4% 

ft 

ft -% 

19% 

1ft 

HOir 

H 31 

fcnpCb 

38*62 9 

355 

ft 

6 

ft 

62% 

*6 

MmP 

M73B 12 

1%'mpGp 

.13*65 8 

1 

2 

2 

2 +1-1il9% 

ft 

MawM 

.10# 12 90 

knpind 


94 

ft 

ft 

ft -% 

TO 

9% 

MKhE 

24 12 10 


351 £4% 24% 24% -% 

34 223 6 % S% 61,. 

! 58 34% 32% 33 -1% 

849 2% 2% 2% -% 


9% 2% 

5% 3% 

7% 41, 

B% 7% 
19% 4 
7% 2 

TO TO 

17% to 


65 13 120 ul2% 11 % 12% + % 

33 26 41% 41 41 -% 

34 11 9 7% 7 7 -% 

210 uln 10 % 11 % + 1 % 

3 5 11 11 11 % 11 % 11 % -% 

27 10 14 15% 15 15 -% 

10 11 134 19% 19% 19%. 

3 0 12 12% 11% 12% +% 

G-G-G 

2 4% 4% 4% +% 

9 25 4% 4 4%. 

11 13 6 % 6 % 6 % + % 

46 94 8 S% 5% -% 

13 136 16V 16% TO +% 


11 % 6 % 
B% 3% 
18% 11 % 
12 % 6 
5% 2 % 

a w 

13% 5% 


11 10 % 
5% S% 


14% U% 
11 % 11 % 
4% 41, 


30% TO 
12 % 12 % 


9% -% 
6 % +% 
TO -% 
5% 

14%. 

11 % +% 
4%. 

13% -% 
TO -% 
12 % + % 


31% 20 % UnCp 

7% a MonMg 
37% 26 UorP 

37% 2n, MonP 

11 1% MonuE 

TO 8 % UoogB 
16% 8 % UoogA 


Z7< 11-16 % 11-16 

06c 20 123 3i, 3 3 -% 

PC 25 10 4 21% 21% 21% 4 % 

4 15% 15% 15% + % 

47 7% 8 % 7% + % 

19 54 10% TO TO -% 

.12 £043 25% C5% 2S%+ % 

s 43 99 41% 41% 41% -% 

£0b 43 8 23 14 13% M -(.% 

14 27 S% 9 9% +% 

nlfir 1213 4 13% 13% 13% 

56 B 7% 7% -% 

104 26 9 56 40% 38 39% -1% 

3.06c 3 14 12 23% 23% 23%. 

£85080 40 5% 5% 5% -% 

10 B 64 9 50 TO TO TO + % 

.17124 55 7% 7 7 -% 

■ 13 13 9% 6 V 8 % -% 

28 16 236 11 TO 10% 

17 10 9% 9% 9% 

Iffi 4 3% 3% -% 

120 5 4 11 63 22% 22 22% -% 

3 Ofl 9 16 48 9% 8 % 8 % -% 

36 4 7 10 12 7% 7% 7% -% 

20 2.1 16 37 B% 9% 9% 4% 

H 31 38 um 19% 30% +% 

pf736 l2 ^90 62% 62% 62%. 

.108 12 90 34 8 % 6 % B% 

24 12 10 611 20% TO TO 

.70 2 3 M 35 31% 30% 30% -V 

48 6 5 B 20 07% 7% 7% 

1^440 12. Z150 36% 36 36 4 % 

(4450 12 2100 37 37 37 -% 

101 2 V 2 % 2 % 


9 

3V 

Odrdr 

20 31 

ft 

9% 

ft -% 

TO 

9% 

Q***A 

20 1 5 18 281 

P-Q 

TO 

13% 

uv 

TO 

TO 

PGEMA 

1® 1£ 9 

12 V 

TO 

12V + % 

1 ft 

8 % 

7% 

PGEMB 

1 37 12. 7 

11 

11 

H -% 

11 % 

PGEprC 

125 1£ 3 

TO 

10 % 

lft * % 

lft 

7% 

PGEP® 

1 35 11 10 

lft 

10 

10 -% 

10 % 

7% 

PCEME 

125 13 56 

10 % 

ft 

10 + 1 « 

10 % 

7% 

PGEMG 

120 12 39 

9% 

ft 

9V 

35 

27% 

PGEMF 

4 34 13 45 

33% 

W( 

32% ~k 

33% 

25% 

PGEMZ 

*0613. m 

St 

31% 

31% -% 

271, 

» 

PG£prr 

320 1£ 56 

25% 

26% t % 

21 % 

1SV 

PGEMW 

2 57 12. 5 

MV 

20 % 

20V + % 

1 ft 

14% 

POfiMV 

2 32 U. 39 

MV 

TO 

TO +% 

21 % 

TO 

PGEpfT 

254 12. 15 

20 % 

2 ft 

TO , 

21 V 

16 

PGEpS 

262 13. 45 

MV 

20 % 

20 % +% 

9V 

7 

PGEMH 

1 12 12 38 

*, 

9 

ft *% 

TO 

141, 

PGEjUH 

237 12 4 

*9% 

TO 

TO + % 

18 

13V 

PGEMP 

205 12. 35 

TO 

161. 

16% -% 

16% 

12 % 

PGCpm 

212 37 

lft 

16 

TO ♦■% 

TO 

1 ft 

PGEpM 

196 12 10 

TO 

TO 

TO -k 

TO 

14 

pgeMl 

225 13 £ 

17% 

17% 

17% -% 


1 ft 

FGEM* 

204 13 a 

16% 

151, 

TO +*# 

1 ft 

POEM* 

2 X 13. 1 

IB 

18 

18 . 

9% 

6 V 

PGEpfl 

109 12 H 

9 

9 

9 

2 ft 

«% 

PGTm 

84 504 42 

TO 

’ft 

16% 

41 

TO 

PacLf 

pH 75 12. 2100041 

41 

41 +3 

45 

32 

PatPLM 

5 13 21® 38 

38 

38 ->* 

11 % 

4% 

.Page 

0 15 

ft 

ft 

ft ♦ k 

TO 

TO 

PWCp 

a 35 9 57 3*1 

u38 

3ft 

38 +1 

5 

1 

PMmrF 

2 6 

ft 

ft 

ft 


30% 12% 

6 % 2 % 


BV & -% 

TO TO 
9% B% 

3% 3% -% 


7% 1% 

17% 11% 

2V 1% 
1>% 7% 
11 % 7% 
1 % % 
62% 29% 
38 15% 

15% 81, 

TO 7% 
12 % 9V 
16% TO 
4% 3% 

2 % 1 % 
16% 5 
G 2 % 


120 70 11 
19i 84 4 
AO J9 19 
.17 16 12 


9 80 13 13 
80 24 8 
£8 19 13 
14 

pf165 13 
pC 78 14 

fflru 5 


16% 8 % 
14% 9% 

13 8 % 

44% 8 

22% 4 

TO 9% 
4% 2 


2014 15 
£B20 IS 
131e 91 13 
n 43 
S3 


36 36 4 % 

37 37 -% 

r% 2 % 

M 14 -% 

TO TO + % 

14% 14% -% 

9% a 4% 

35 38% -2 

H 18% -1 

12 12 4% 

ft a + % 


6 % 4$ 

I TO 11% 
53% 41% 

8 % 4% 


21 SV 
ft ft 


56a 76 9 
40 2 4 13 
16531 B 
IB 

g 2 D 


TO u% 
4% i% 


N-N 

£08 33 


lev 5% Damson 


20% 7% DatfSJ 

11% 4% Datarm 

6 % 2% DeRose 


D-D-D 

3% 2% DWG £1199 5 76 3% 3 

13% 6 % DrtsEn 32 £7 12 31 11% 11% 

3% Damon 13 2 BV BV 

5% Damson 13 « TV ft 

1 Dans - WT 2 2% 2% 

23% Owns p#375 U 25 27% 27 

1S% Dacapd 30 7 33 115 40% 40% 

7% DmPd wi B 20% TO 

4% Datarm 118 31 11 10% 

2% DeRose 17 14 6 % 6 % 


3% 

11 %. 

«, -% 
7V 

a +1 » 

27% 4 % 

40% -% 
TO 

TO -% 
ft +% 


ft 2 % 
2S% 10% 

6 3% 

TO ft 
16 5% 

56 19% 

TO 19% 
23% 5 

39% 22% 
30% 15% 


92 2% 2% 27, +% 

120 52 7 5 23% 23 2ft. 

£013 15 27 15% 1S% 15% 

25 4% *% 4% -% 

31 26 44 42 11% 11 11% 4-% 


GDefns £8035 15 
GitEmp 


3l 26 44 42 111 

9 354 5% 

£8035 15 76 25? 

9 5% 

16 99 14 

£4 16 11 4 is 
13D 23 B 46 571 

m ‘ 11 19* 

g S 6 211 

16041 9 15 39V 

10 4011 71 2M 


6 % S 
15% 8 
7 ft 
4% 2 

TO TO 


J-J-J 

M%n .400 6 0 7 19 

Jacobs 50 iB 61 10 

iamn S 

JmrPd 25 

Jupnw i 


a 7% 

TO TO 
5% 5% 

4 3V 

14% 14% 


8 4% 

TO +% 
5% -% 
3V -% 
14% -% 


4% ft 

% X 

? ft 


25% 

25% 

2 ft 





5V 

ft 

5% 

-% 

ft 

3V 

KTMn 

14 

TO 

1 ft 

_ ie 

ft 

3 

KapokT 

15% 

15 

15 

-% 

TO 

ft 

KqCp 

57% 

56% 

56% 

- 1 % 

TO 

3% 

Keictvn 

TO 

(119% 

19% 

-% 

16% 

*% 

Key Co 

21V 

21 % 

21 % 

-% 

3ft 

11 % 

KoyPh 

38% 

38% 

39% 

+ % 

5% 

4% 

IQdds 

2 ft 

25% 

2S% 

-ft 

4% 

2 

lOem 


K-K-K 

£04910 37 ft 8 

a ft s% 

05a 3 U 25 1ft 15 
35I2B U 12% 12% 

£5 IB 22 14 14% |4 


118 5% 5% 

9 3 3% 3% 


ft -% 

ft, A 

12% 4-% 

14% 4 % 

31% -% 
ft +% 
ft 


U% ft 
62% 33% 
ft 1 


25 

BO 48 8 
.11134 
30# 4 6 14 
8019 18 

26 

s 78 72 15 
55# 42 14 
122 20 14 


36 17% 

ft 2 


108 309 
19 
213 
83 

201410 


-N 

141 26 

1233 i*4% 
1152 16% 
23 17% 

8 3% 

42 u 6 % 

16 42% 

10 13% 

«2 11 % 
153 13% 
201 62% 
62 6 % 

3 18% 

35 3% 
20 38 

88 u 6 % 

6 4% 

15 2% 
12 14% 


25 25% 4 % 

4% ft 4 % 
TO 15% 4 % 

1 ft 1 ft. 

3% 3% -% 

ft ft 4 % 
41% 4ft ,% 
13 13 -% 

TO TO - % 
12V 13 4 % 

61% 62 -% 
6 6 % +% 
18% TO 
3% 3% 

36 36 . 

5 4 

2 % 2 * 

14% 14% +H 


ft ft 
4 2 

4% IV 
TO TO 
TO ft 

22 % ft 
3ft 14% 
14% 10% 

TO ft 
18% 11 
23% 15% 
ft ft 
?*% 8 % 
ft « 

46% 24 

ft 2 % 

ft 2 % 

34% 23% 

16 10 % 
37 27% 

34% 27 

48% 6 % 

«% 4% 
13% ft 


£046 30 
S 11 

s 25 

£0 18 17 
20 16 11 
3003025 

1 B 22 5 3 K> 
30 36 13 
80# 36 14 


176 4 0 12 
B 32 60 20 
26 

248s B3 10 
160 99 4 
pU 2 S 12 . 
p£438 13. 
sin S 


5 3% 3% 

6 4% 41, 

BO u30% 29% 
« ft 5% 
36 2% ft 

15 in. 17 
43 2> 2% 

6 10% TO 
94 TO TO 
108 1 % i% 

5 E 61 

61 3*% 33V 

IB 141, 141, 

657 lft 11% 
22 12% 13% 

26 i5V 1ft 

13 «- 4 

1 J i* it, 
150 lft lft 

15 4), 41, 

19 7% ft 

15 lft 15% 

10 53% 53% 
56 B% B% 
254 21 20% 

106 2 % 2 % 
43 9 6 % 

3 « ft 

C 3V ft 

14 lft 16% 

118 14% 13% 

27 21 20% 

16 34% 3ft 

29 13% 12% 

10 ID 10 

66 ulft 17 % 

B 22% 22% 

28 ft 8 % 
163 22% 2ft 

7 1 % 1 % 

222 4ft 41 
96 ft ft 
19 ft ft 

11 30% TO 

12 u! 6 % 16% 
2600 36% 341, 

17 33 321, 

405 45% 44% 

3 10 10 

3 12% lft 


in, + % 
£% 

ion -% 
TO +% 
1 % ♦% 
61% -% 
33V -% 
141. 4 % 

12 % - % 
12 % 

lft + % 


1% -% 
TO -% 
ft +% 
7% -% 

15% -% 
53%. 

8% 

-TO 

ft *■ % 

ft -% 
ft -% 
161; -% 
13% -•/ 
20% -% 

a :i 

10 

1ft +% 
2ft + % 
6% -% 
22% +% 
1 % 4 % 

44 ' - 1 % 

5% 4 % 

3% -% 

30 . 

16% 4 % 

36i, 42 
32V 

45% -% 
10 4 % 

12%. 


Continued on Page 30 


NEW YORK STOCK EXCHANGE CLOSING PRICES 


I2NW* P/ Sb 

High taw Sax* Uv. W £. 100* K^h 


Ch'o# 
..Dm ft#*, 
taw Oust# Dost 


Continued from Page 28 '. 


ta 37 
TO 12% 
T5% 7% 
3ft 3ft 
17% 6% 
65 #0% 


NtaMpi' 610 0 
Mag9t 129* 78 


ItaSo (£605.16 


attBftV 
35 1ft 
83 15% 

129 ca 
286 1ft 
518 55% 


4ft " 47% * 4 % 
TO TO 4% 


TO TO 4% 
15 15 -% 

TO 3ft -V 
14% 1ft -% 
5ft 55% 4% 


26 

TO 

Nmtn 

9 

26 

2ft 

2ft 

ft 

-V 

3ft 

22% 

Ncnaar 

2 £00 73 6 

to 

31 

w* 

30% 

-J# 

TO 

ft 

Non## 

08 9 7 

KM 

10V 

TO 

TO 

-% 

35% 

20% 

NACDd 

.80 26 7 

a 

28% 

28 

28% 

-% 

5ft 

30 

NoAPM 

170 301I 

73 

5ft 

® 

56 

-% 

2ft 

TO 

NEwO 

244* 13 8 

HO 

TO 

19 

19 

-% 

13% 

9 

NomUI 

13811 7 

6X0 13% 

TO 


-% 

1ft 

TO 

NhidPS 

15012 8 

2689 12% 

12% 

TO 

-% 

32% 

3ft 

NdSIP# 

274886 

95 

31% 

TO 

31% 

+ % 

41 

JO 

kEPw 

M450 12 

11® 39 

39 

39 

-2 

61% 

«% 

NSPw 

pKBO 12 

z50 

58% 

58% 

58% 


81% 

32% 

NorTI 

gl£0 

5*3 

®% 

79% 

80 

-% 

• 

ft 

NDigat 

g 

31 

7% 

71, 

7% 

■*% 

79% 

39% 

Hemp 

1® 24115 

140 

75% 

75% 

75V 

+ % 

50% 

2ft 

NtwMr 

® 1 8208 

2337 *2 

41% 

41% 

-% 


2ft 17 
6ft 49% 
TO 13% 
30% TO 
77% 32% 

a a 

26% TO 
HV, 35% 
72% 34% 

48% TO 


NwAa 1 BO7b8 162 24 23% 2ft 

N9q> pC71# 4 3 400 GJ% 621, 8ft 4% 

Nwsfn 14083 16 183 17% W% 1ft -% 

NwEn pBUll - « TO TO TO -% 
MM 260 64 5 1033 4ft 41% 41% -% 

NuCTW 4019 4 21% 21% 21% -% 

Norton 2 58 13 384 TO 34% 34% -1% 

NDrShn 10849 11 867 Zft 21% £2% -% 

Now £B#£a030348%«%48V-r% 
Nucor 5272063 71% 70% 70%-% 
NubS n 24 .7 15 ZZ7 32% 32% 3ft -% 


90% 9 
£5% 17% 

23% 17 

30% 27% 

1B% . M 

TO TO 

a ? 

W| 86% 
26 16 
3ft 17% 
15% 12% 

31% £* 
34% 27 

59% 41% 

66 49% 

3B% 27% 

TO TO 

61 46 

19 14% 

109 95 

87% 52% 
62% 481, 

TO u 

2» * 
27% 15% 

Ci% 13% 

Z 1 S'* 

2ft 12 
30V, 24% 


0-0 

Otfdnd 24197 
OatonP i£2 63 u 
Deem 250 13. 28 
Ocoi> (4216 69 
QeoP pC. 50 H 
Ooop pcu u. 
Occf* pC30 M 
OcdP prttSO W. 

Ocd piuffi 16 


ooeco 1417 

Odom 160629 

Ohlo£d 1 BO 12 B 
d£d (439013 
ObEd (44*013. 
OhEd 14736 O. 

CUEd (492013 
ODEd m3 92 13 
OKU pn 8012 
QhP (4C760 13 

OhP (4022713. 
04* (4AU W 

DM* (4E848 13. 

04* p®7 76 13 

OkME 16*997 


Quad pi 9098 
C9n 12045 C 


Otnwk 1 4625 
Omncra £01722 


OnaUa 7S44H 
ONEOK £40 96 6 


19 14 

% % 
TO ft 
TO £% 
TO 1B% 
TO 29% 
15% 6% 
39% 16% 
TO TO. 

40% 15% 

30 2ft 
76 7? 

85 61 

27% 0% 


[4® 40 
90 7 8 9 
® 13 15 
W 4 0 54 
Ul£13 
W26 7 
1203041 
I® 609 
pi 450 
pH 7557 
■ 64 2 5 8 


-0 
564 13% 
262 34 

C966 TO 
3 31% 

10 TO 
8 16% 

9 17 

SX 96% 
209 93 
323 35 
97 29% 

1093 15 
HOO 31 - 
2530 3*% 
zero 57 
£200 62% 
106 30 

3 W 
l*140uG1% 
U 17% 
ISO KM% 
2220065% 
2170 591, 
1722 1«% 
2300 B% 
US 27% 

10 2ft 

40 471, 

15 ID, 
81 25% 

95 TO 
170 5% 

13 19 

434 19% 

7 1£V 

6* 32% 

6 -*7% 

10 TO 
57 36% 

85 18 

«6 3ft 
444 £6 
2 TS 
2 64 

179 25% 


12% 12% -% 

24 24 * % 

19% TO -% 
31% 31% -% 

TO TO -% 
16 16 

17 17 

W% 9ft -% 
«% 92% -% 

£*% 3*% +% 
29% 29% -% 

TO TO + % 
31 31 + % 

33% 33% 

57 57 

61% 61% 

2S% S9% -% 

TO TO 
SB 58 -% 

lft lft -% 
10*% 104% -% 
Rt% 65% + % 
S9% 591, -1, 

TO TO + % 
8% B% -% 
2ft 2ft -% 
2ft 2ft -% 

4ft 47% +% 

TO TO 

25 25% -% 

6% 6% -% 
TO TO +% 
5 5% 

lft 1ft -% 

TO TO *■% 
in, 12 % -% 
32% 321; + % 
4ft 47% -% 
15 15 -% 

* 39% 

17% 1ft 
391, 39% -% 

£7% 27% +% 
fi 15 -1 

B4 94 +2% 

£4% 25% +% 


12 Mwnh 
Wok taw 
Zft- 25% 
30%.: 21. . 
94% 74% 

M 50 
35% 21% 

53 35 

?T% U% 
47% 23% 

31% 11% 

TO ft 
» 31% 

33% 17 

12 % 8 % 
33% 19% 

17% 101, 

33% 23% 

17% 15% 

80% TO 
34 TO 
6ft 20% 
18 13 

31% 23% 

3S, 26% 

g S 

60% 47 

123% 99 
111 90% 

74% £5% 

61 46% 

TO TO 
TO ft 

67V 44% 

30 11% 

37 TO 

37% 23% 

2H, 12% 
39 22% 

19% TO 
13% «% 
55 3ft 

24% 12 
20% W 
5ft 23V 
53% 24 

21V 1ft 
TO 6% 
27% 15% 

11 % 6 % 
39% 13% 

30 17 

3ft 1ft 

2ft TO 

Ik § 

2i% TO 

3ft 27 
33% 2ft 
38% 19 

TO TO 

38 27 

SV TO 
TO 7% 
29% 23% 

TO TO 
27 . 9% 

123 TO 
61% 39% 
20% 7% 

17% 13% 

6i% «F% 

27% 2ft 
9% ft 

10 7% 

TO TO 
22 16 
**% 16% 


P/ 

Dhr. W. I 
to325 12 
4*37513. 
prlt 12 . 
pr 8 13 
230 6Z 17 
pt2 50 4 7 

ptl 60 75 
220 6T 10 
*36 11 16 
1 11 7 
I 162 4 7 M 
SO 1724 
130*13 7 
140 53 13 
50 38 B 
33Be 13 
pi 157 ID 
232 33 16 


Di*b# 

Sb * dose Pm. 

100* High Low Own Dos# 

12 2B% 26% 26% -% 
26 29% 29% .29%. -«-% 

2190 92% 92% 92% 

2® 64 63 M 

516 35% 35% 35% ♦ % 

Z 52% 52% 52V +1% 
5 21% 21 21% + % 

976 37% 36 36 -1% 

115 u3ft 31% 3ft 41 
398 »% ft 9 
3330 TO 34% 34% -% 
90*7 30% 291, 30 -H, 

211 ft 9% ft -% 
464 27V, 26% 27 4% 

2631 13% 13 13 -% 

34 27 2ft 2ft -% 

75 TO TO 15% -% 
I486 7ft 99% 70 -1% 

SS9 30% 30% 30% - % 

2813 u67% 64% 6ft -% 
1667 17% 17% 17( -% 

2200 29 29 29 -% 

210 33% 33% 33% 4% 

260 54 54 54 . 

=370 68% E> 65 -% 

=127059% SB 59% -% 
=710 120% 120% 12ft 4 % 
Z2S0 109 109 109 + % 

2530 71 71P, 70% -% 

1191060% 5ft Sft -% 
Z20 57% 57% 571, 

51 W 13% 14 4 % 

3034 58% 57% SB 4% 

121 29% 29 29% + % 

5 36 35% 36 + % 

2968 32% 3ft 3ft -1% 
® 2ft 20% 20% -I, 
522 34% 3ft 33% -% 

5 19 TO TO -% 

35 lft 12% 12% -% 

466 TO TO TO 
x6B7Z2% 21% ZPt -k 
l 1ft lft 1ft -% 
£61 5P% 51% 51% -1 
17 52 51% 52 -1 

742 W% 14% 14%. 

837 15% W% 14% -% 
383 36% 26% 26% + % 

222 lft 10% 10% -% 


94 14 U 
212 12 7 
P08D13 
1X4 40 13. 
pi 713. 
pffl 75 13. 
pf7 65 13. 
pi 17 U U. 
pt15£S 14 
p!950 13 
pt7B0 13 
(47 75 13 
120 86 9 
24041 9 
56 19 17 
pi 1 £8 
2 20 7 2 7 
6030 6 
29 8 11 
m ia 8 
30 

24651 B 
116 5£ 13 
Alt S 
160 31 12 
pC 12 41 
.60 42 

13 

.16 6 20 


a a 

99% 70 -1% 

30% 3ft -% 

17% #7^ 








Ch-g# 








Di'g# 

1 



12 Monb 

9! Sb 



One Prav. 

12 Month 


7/ Sb 



On# Prav. 

[12 Month 


UQh- 

taw 

Stock' JSv. VU. E 

1Mb High 

taw 

OmhQos# 

Wgb 

taw 

Stock 

Dw. VU. E 

100# High 

taw 

Quutr Ouse 

High 

taw 

Stock 

2ft 

10% 

Redmn 30 1 * 2* 

938 

22 

21% 

21% -% 

**% 

7% 

Smart 


24 

H 

13V 

13V -% 

4% 

1% 

Twflki 

7 

3% 

na#en 

17 

ft 

ft 

ft 

35 

18 

Smw*i 

- 36 3 8 7 

156 

25% 

25% 

25% 

28 

17% 

Tadron 

ft 

1 

Regal n 9 

155 

>V 

1% 

'V *k 

77% 

57% 

SrakB 

2® 40 12 

2642 65% 

64% 

64% -% 

30% 

TO 

Turn 

22% 

10 

RachC 46 2.1 91 

is 

i£?% 

22% 

22V * % 

82 

321, 

Smucta 

1401712 

20 

81 

8ft 

81 +% 

a*% 

TO 

T«tr 

9% 

3 

FVpAr 

*30 

ft 

ft 

8% -% 

29% 

16% 

SnapOn 

8*29 IS 

545 

29% 

28 

2ft +1 

5V 

2 

nwcfc 

24% 

12% 

RenCp M£5 11 

13 

2*% 

:*% 

Z*% -% 

32 

1ft 

Sonai 

180475 

736 

2B% 

27% 

27%. 

25 

11% 

Tlmfl 

43% 

22% 

RepfVY 1«35B 

77 

39% 

TO 

TO +V 

17% 

11 

SonyCp 

14# 10 17 

6531 l*% 

lft 

14% +% 

59% 

38% 

Thmflw 

20 

14% 

RNY M2 12 11 

11 

TO 

TO 

19% -% 

32 

20% 

SooLn 

£*076 15 

11 

3ft 

30$ 

30V -V 

22% 

ft 

TTumh 

26% 

TO 

RNY MC3’31£ 

3 

25% 

25% 

25% + V 

30 

21 

SomC 

£90 10 

68 

2ft 

Z7V 

Eft 

32% 


ThmM 

631, 

50% 

RNY MA26Ce 42 

132 

TO 

ffi% 

6?% -% 

zr. 

TO 

SraCb 

M240 12 

20 

m 

TO 

lft 

21% 

TO 

Thrtly 

231, 

13V 

RepSfl ®25 

185 

201, 

20% 

20% -% 

TO 

14% 

SCr£G 

2 10 8 

1266 ulft 

TO 

1ft +% 

25% 

TO 

TCara 

TO 

21% 

RepUt 16* 48 7 

762 

34% 

34% 

TO -% 

22 

17% 

SoJenn 

£20 10 9 

4 

n% 

21 

21 -% 

30 

TO 

Twwu 

TO 

9% 

f&nCM 32 197 

99 

TO 

TO 

TO +% 

41% 

2ft 

Soudwn 

■50b |5B 

11 

33 

32% 

33 -% 

TO 

4% 

Rgertn 

47V 

21% 

Rmco 88 22 15 

*53 

TO 

39 

TO -% 

23 

TO 

Seeifik 

1 *9 7 

36 

2ft 

20% 

201, +% 

52% 

2ft 

Timei 

13 

ft 

vjRewr 

*9 

8 

7% 

a -v 

12% 

ft 

SoetPS 

1431 14 13 

8 

TO 

10% 

10% 

75 

38 

Tit# 


P/ 

Kv. YM. E 


Sb 

100* High taw 


01*0* 
Oku# Pnv. 
Quota Dm# 


IB 3% ft ft -% 

t® B7 12 1416 27 . 26% 29% 4% 

pC OB 7.1 11 30% 29% 29% -1 

PI140 58 5 24 34 24. 

133 5% 5% 5% -% 


25 

£B 36 19 
64b 29 20 
s *0 1.2 14 
B47 11 
1 20 5 1 10 
® 3£7 


HI 23% 2ft 23% +% 

25 59% 59 59% 

75 22 21% 21% + % 

230 u33% 31% 32% 4% 

201 U21% 2ft 2ft -% 


34% 2ft Rwton 
2ft 13% Re*hsm 
14% B% Rend 
57% 40 Reynfei 

47% 37% R#Y#i 

108 102 % Rogin 

2ft 16% R"VM0 
32% 20i, Rcfivea 

27 ib% Hwg#fT 
ED 25% R«Cnr 


184 5 8 11 457 32% 72 

SO 32 9 4S lft 1B% 18% -% 

40 2 9 40 75 14 13% 13% -% 

3 5 4 6 2258 47% 4ft 47% 4% 

pi* 10 B 7 7 47% 47% 47% - % 

pi M3 ul08% 107% 108% 4% 


13 5 460 u2ft 27% 

1486017 315 2ft 24% 
180 73 9 W 2ft 245. 


27% 28% 4 % 

34% 2ft -% 

34% 24% -% 


37% 28% SCetd 

1ft 11% SouOlCo 
26% lft SoME 
68% 41% S«TN 

47% 34% Saftc 

34% 20% SoRy 


3ft TO 
2ft TO 
39% 2D 
2ft HV 
18 11% 

i a 

8ft 451, 
21% 8 
38% 31% 

17% 5% 


1811' 15 331 S% 5i% 52 + % 

l 6* 19 16 194 3*% 33% 3*% +1!; 

1 *0 52 17 19 2ft 2ft 2ft 4 % 

160 4 9 6 119 33% 32% 321 +% 

56 3 2 9 450 lft 17% 17% -% 

164 10 6 693 lft 17% lft 4 % 

216 67 9 8* 32% 3ft 32% -% 

156 32 11 536 49% 4ft 4ft -1 

2.80 3 3 13 94 95% 65 85. 

7 133 1ft 16% 1ft 4 % 

pi313 BB 3 35% 35% 35% -% 

27 M9 17% 17 17 -% 

£8 4 5 11 144 lft 15% 15%. 

25 2236 4ft 46% 47 4% 

« 3% ft 3% 


33% 341, PSNH 

2ft 21% PSNH 
30 34% PSNH 

£8% 21% PS*NM 


S 80 31 11 64 3ft 38% 38% 

£0 28 11 592 33% 22% 22% -% 

135® 896 29V 38% 2ft -% 

#33 1 6 11 475 IB 17% 17% -% 

£03929 111 2i% 20% 20% -% 

80 62 41 15 13 lft Q -% 

174 11 5 317 TO 15% 15% 

M2 00 G 1 20% 2ft 3ft 4% 

PM40O. 4* 33% 3ft 3ft -% 

(*4 32 13 26 33 32% 33 4% 

148 39 43 61 X 37% 37% 

176 95 8 397 18% 18% 18% -% 

(MM 12 2*00 34% 34% 34% -% 

42 1 3 21 35 32 32 32 -% 

30 19 15 18 « 15% 15% -% 

r£*0 9 3 6 62 35% 25 25% -% 

30 1319 44% 44% 44% -% 

c 16 7 17 36 22% 22% 22% - % 

420 37 11 1i09 1>4% 113 1U% 4% 

M 34 571, S6% 56% - % 

361924 270 19% 16% 1ft ♦% 
176 10. 6 201 17% 17% 17% + I, 

715 1£ 2110 u62 62 62 4ft 

27611 5 10® 25 24% 34% -% 

10* 12 =300 9 6 3 4 % 

108 12 22110ft S 9 

212 12 7 241 18% 18% TO -% 

275 13 rfTO 2W, lft 20% -% 

281 13 26 21% 21% 21% 4% 

425 13 2 31% 31 31% 4 % 

3 76 13 15 28% 3ft 26% -% 

BBS 1* 119 28% 27% 2B% 

2® 10 7 795 27% 26% 27% -% 


13% 7 
TO w\ 
22% 1«% 
X 28% 
38% 17% 

22% TO 
46 12 

53% 23% 


90 36 76 
104 44 13 

OB 6 5 
0C44 65 
104 4 7 11 
292e 78 6 
S64 1721 
1 45 8 
1 25 59 
1.06b 22 13 


18 25% 25% 25% - % 

7W SC, 2ft 2ft -V I 

1883 T£% UV -% | 
32 X 37% 37% I 

82 22% 21% £2% +% 

U01 37% 37% 37% 4 % 

250 37% 37 37 -V 

IS 22% 22 22 -% 

967 39% 30% 3ft -% , 

VBB *9% <9% 4ft 4%' 


21% 14 

31% 17 

241; m 
7% 4% 

TO 7% 
33 15% 

29 20% 

17% 12 

TO 7% 
TO «% 
17% 9% 
TO 12% 
27% 9% 

29% 12% 

391, 20% 

41% 20 

3ft 21% 
501, 20 

2ft 15% 
4ft 21 
37% 15 

36% 23% 
49% 33% 

«% 26% 
14% 4% 

3 »3 


170 11 7 2383 75% TO TO 

220 67 8 32 26% 26 26% -% 

504 77 11 l® 66% 65 65% -2% 

£60 55 11 558 47% 46% 47% -% 

pCGOII 1 23% 23% 23% -% 


(4715 1£ 
27611 5 
ptl 0* 12 

piioe 12 
212 12 7 
pC 75 13 
pCBI 13 
pM£5 13 
POTS 13 
M3 86 1* 
2J0 10 7 


38 17% 

16 B 

srv a . 

34% n% 

£ 9 

9 9- 

?T% W% 


30- 2ft 
32% 2ft 


£3% 8 
TO TO 
+ft TO 

a* 

& 
K% lft 
81% 23% 
37% TO 
TO *■ 

2ft 1ft 


P-Q 

74 2 l I? 

1 £ 2 e 95 10 
338 44 12 
60 23 7 
148 12. 

3 10 G 
3997 
60 3 0 29 
aw w 7 
pf37S 13 
pH 07 13 
36 15 15 
#0 27 
9-30 1-2 10 
1 £055 U 
62 37 6 


a a 
a ^ 

30V TO 

£ 4S| - 
TO 3 \ 
M 20% 
an. bi 

56 2ft 
TO 17 
TO W 
68 W, 


330 78 G 
135 13 
27 

136 36 U 

IB lft 6 

was » 

52 95 

s 1 *1 1» 


44 15 1* 
£• 5 24 
1615 20 
03# 6 

6 

0627 63 
23710 
232 10 7 
0144013 
[*8*011 


303 3S% 

i. 3 

*65 28% 

22 C% 

1485 TO 
152 90% 
JOB £7% 
406 21% 
12 30 
29 TO 
346 u£3% 
3 W, 
316 44% 

37 2T% 
11 TO 
2SS5 
463 39% 
79 TO 
5® u5t% 
CfS u38 
1SP6 Wi 
UttuTO 
476 15 
56 25% 

5M ft 
19 TO 
&i 45% 

290 lft 
33i 5% 
787 3ft 

-a u< 


3S% 35% -% 

13% 13% + H 

53% 5* +% 

2B 2<S -% 

TO 12% 

», TO -% 

SOL. 30% + % 

TO TO -% 
21% 21% + % 
TO TO -V 
31% 3ft + % 
23% 23% + % 

£ 3 -% 

21% 2ft -*w 
IP, lft ♦ % 
ft ft *-i 
TO n% ■* % 
TO TO -V 
49% M% +% 
37% 38 r % 
9 9*» -% 

261* TO - 1 * 

14% HV ’% 
24% 24% -H 

5 5 -% 

20% »? + % 
451; 45% 

10% io% - S 

3 3% * % 

TO TO 
B3 83% -% 
531; 53% -V 

TO 22% -V, 
37 37 

« 65 


*--i 

19 

PSvEG 

Z 56 11 8 1131 uj4% 

TO 

TO 

27% 

PSEG 

M4J0 12 ,1® 36% 

TO 

TO +% 

31 

PSEG 

MS05 12 22® 42 

41 

42 -1, 

13% 

PS 6 G 

pci: 12 2 

1 ft 

TO 

ift + % 

* 1 % 

PSEG 

p !6 60 r 2 i £0 

56 

55 

55 -% 

15% 

PSEG 

M2 43 12 2 

20 % 

TO 

TO 

48% 

PSEG 

p(770lZ 107 

1166 % 

TO 

66 % «- 2 V 

1 % 

Piftfck 

6 ' 

3% 

ft 

ft ->l 

3% 

PueMo 

15 19 7 72 

ft 

ft 

B% % 

ft 

PRCcm 

4 

4% 

4% 

*V * % 

12 % 

PucwtP 

17S i£ 7 358 

1 ft 

lft 

15% -% 

ft 

Pimp 

9 253 

TO 

181, 

1 ft -% 

25 

Pnom 

11219U 12 ? 

5ft 

H% 

58% -% 

31, 

Pyro 

16 lfiG 

5% 

ft 

5V 

35% 

OuwO 

244 11 S66 

47 

45 

*£■% -1% 

S 

OukSO 

SO *9 9 192 

TO 

it 

TO - % 

OUBMX 

516 

R-R-R 

ft 

ft 

e, ■» % 

5% 

raw 

16 10 90 31 

1ft 

3 

ift -% 

lft 

RCA 

904011 £395 23% 

22V -% 

•Ml JL l 


£4% 16% RCA 

J8% 22 RCA 

ii 5% me 
lft 6% B18 

2W, 11% flwRr 
7 4% Ramad 

2fii, lft R*rroc 
lft 10 % Ranco 

f% 4% FMn^O 
79% 37 fbyon 

13% ft Hayn* 
1ft S% Rflmf 
aft 28 % fte*mn 
19% 10 BbjOBi 

27 17 ASH 

11% ft »«*» 
lft 5% f*a£n 


PI212 69 216 2* 23% 23% + % 

M 3 66 <3 55 2Wi 28% 28% -% 

n 20 1 94# 1® ift 10* 10% vi, 

®40U 1ST 12% 1Z% 12-, *k 

84 4 3 22 2574 lft 19" W-; - % 

418 E% 6% ft 

t BO 7GU 49 £3% TO £3% + % 

64 4 5 19 45 1ft lft lft 

an ft 6% 6% -% 

n44 6 JS 123 75 7ft TO - 1 ; 

105 10% '11 t% 


i 68 8 
14028 >3 
BOF 1 5 
pC 1398 
102 9.1 It 


43 14% 14% 14% 

1908 501, 4ft 49% 

360 13% U «% -% 

26 TO 21% 21V 

21 Hi, 11% 1»% +% 

136 U% I2i 12% -% 


21% 7% 

33% 1B% 

34% lft 

lft lft 
2ft 13% 
24% 19 

2ft 13 
16 3% 

ft 5-16 
50% 2ft 
4*1, 20% 

14% lft 

lft ft 
2ft 171, 
1ft 6% 
1ft 11% 

10% 7 

8% ft 
73 37% 

20 12 % 
26% U 
32% 2*% 

1ft ft 
1ft ft 
1ft ft 
B% ft 
12 ft 
43% 26% 

60 4ft 

S> 3t> 
2ft lft 
TO 17% 
6% ft 
40 25% 

22% 1ft 
21 % 8 
25% 14% 

11% ft 
15% 12 
1ft lft 

31 1-, 
26% 121, 
Bft *3% 
1ft 4% 
32% TO 

49 25% 

50 30% 

32 15% 

45 24% 

34% TO 

lft ft 

40% lft 
48% 14% 

15% 4J, 

45!, 27U 

31 £4 

TO tft 
40% 171, 

TO 11% 
4ft ID, 
lft 1ft 
29% U% 

50 45 

59 & 

33% 10% 

ft ft 
22 % r.% 
28 21 % 
Z7% HI, 


S-S 

20 10 15 

2 64 11 

116 39 9 
72 40255 
n 04 2 13 


-s 

598 19% 
127 31% 
H39 3D 
935 18% 
112 13% 


n 229 23% TO 

*32 13 20 97 24% 23% 

111 5% ft 

wi W i:. i% 

2® 60 8 1505 *7 45% 

.73 17 11 15 *2% 43 

1 *0 1C 6 5 lft lft 

116 11 88 10% 1C% 

112 41 21 n6 27% 25% 

40 4 2 7 3S0 9% ft 

1B2 !0 6 751 17% ,71 8 

50# 95 13 2047 ft 9-, 

1 £15 21 ft ft 

72 10 21 3M 7ft Tu¬ 
la 95 11 3 17% 17% 

1 15 11 £638 3 3S~t 

120*1 IS 12* 30% 25:, 

£0 20 27 lft 10% 


1ft +%, 

31% + %! 

30 . | 

lft +1%I 
TO -V 
23% *-% 
2ft -% 
5% *k 

i%. 

46!, +1% 

*2V 

lft + % 
lft -V 
£7 -% 

ft -v 
TO -% 
ft -V 

ft - > 
71% -1% i 

TO 

TO -% | 
TO -i* ■ 
ift . 


10% ft 
28% 17 

41, 2% 

15% 9% 

ft ft 
2ft 18% 
33% 17% 

286 20% 
5ft 25% 
16% 7% 

50 29 

2ft 13 
601, 14% 

33% IS, 
34% 19 

4®i Eft 
TO ft 

16 ft 
24% 15 

24 13% 

IS ft 
3ft 26% 
79 56 


491, TO Sunt&tr 

1ft 4% SraMn 

ft ft Sunsui 


S»»£#> 

1£E 95 7 

12 

TO 

13% 

13!; + % 

26V 

1ft 

Suprtl 

SjvE 

Ml« 12- 

c 

TO 

TO 

TO - % 

TO 

TO 

SrarfM 

Savin 


K3 

l>4 

6 

6% -% 

41% 

ift 

SupmkG 

S*vn 

Cll ® 13 

8 

■1% 

11% 

11% 

3V 

2 

Sraeep 

ScrrPto 

I 68 4 C 13 

2058 *3% 

*1% 

42-1 +% 

17% 

10% 

Swank 

SM»P 

MS 07 fi £ 

9 

5ft 

Sft 

Eft 

21 

14 

Svnran 

Scmno 

*12 10 

**3£ **% 

*3% 

**■-. -% 

61 

50% 

Syniw 

S=iaii 

.12 6 

5MO » 

’6-, 

ift -IV 

44!, 

lft 

Sysco 

Sera 

£8 18 17 

47 

38% 

37% 

3ft + + 





156 02 9 45 17% 17 17 -% 

S 64 3 1 9 986 26 27% 2ft + % 

» 5 24 761 16 15% 15%. 

»34 3196% 6% ft ■»■% 

pi 1 10 15 ft ft 9% + % 

s 10 5 20 XI 32 31% 31% -% 

1X5 6 5 73 23% 23% 23% - % 

£0 47 9 61 17% 16% 16% -V 

124 H H 14 +% 

116II. 11 1® 1ft 10% lft 4 % 

52 34 13 <3 15% 15% 15% -% 

162 10 7 259 16% W 16 . 

SD 22 12 162 u2B% 27% 27% 4 % 

120 29% 29% 28% -% 

182 5 011 1527 3ft 38% 381, -% 

152 3 7 9 9 *1% 41 41%. 

184 53 13 585 35% 34% 34% -% 

154 ££ 17 423 *7% 4ft 47%. 

BO 35 11 223 23 2ft 22% -% 

90 23 M 30 38% 39 38% 4 % 

6* 18 13 71 35% 35 35 -1% 

2*0 69 9 3328 35% 34% 3*% -% 

2® 68 7 IBM) 4ft 41% 41% -1% 

£60 6 3 5 229* 42 41% *1% -% 

£0 1 4 82 156 13% TO TO 

95 5 6 10 107 17 W% 17 4 % 

76 34 16 339 £2% 22 22%. 

132 13 6 1ft 10% 10%. 

144 6 1 8 611 23% 23% £3% 

,12b 2 6 25 181 4% «% 41, 

76 5-2 20 21 15 14% 14% -% 

72 9 0 7 67 ft 8 B -% 

106 4 6 11 1406 23V 23% 21% 4% 

120 5* M 3Sfl 2ft 22 2ft -% 

168 60 20 69 26), 28 23 -% 

168 31 ID X 54% 54 54% -% 

M 1 78 2600 13 12% 12% + % 

160s 35 6 BO 45% 45% *5% 4% 

5 80 £3 21 «7 26% 26 26 -% 

al 30 22 12 48 60 59 SB -I 

13 8*14 74% 23% 2* . 

401* 25 553 29% 2ft 28% 4 % 

184 2 8 13 220 u47% 45% 47% +1% 

3031 5 242 ft ft 9% 4-% 

107 6% ft ft 

108 4 9 8 109 22% 21% 2ft 4 % 

48 22157 a 22 21% 22 4% 

13 1ft 13% 1ft 4 % 

2® 7 3 7 349 32 31% 31% -% 

<225 3 5 2 64% &*% 6*% -% 

1 BO 37 13 151 48% 48 4ft 4 % 

802 17% 15% 1ft -% 

39 5% ft 5% 

56 21 14 2*2 26% 2ft 26% 4-% 

30 S 18 3030 33% 31% 32 -% 

® 16 10 TO u4l% 4H. 41% ->-1, 

74 3% ft 3% -% 

80 4 7 19 20 17% 17% 17% 

108 6 0 16 161 1ft 16% 18% 

H *0 27 13 171B 52 Sl% 61% -% 

s 32 6 20 472 39% 3ft 3ft -% 


25% 5% Trap* 

68% 35% TraeM 
57% *0% Tmkn 
3ft 21 TodShp 
16% ID Tokhm 
21% 15% TottW 

3* 27 ToCd 

18% 14% TOED 

lft TO ToEd 
2ft 12% Tc*ka 
1ft 9% TootfiM 
30 21% Trent* 

13% 5% ToroCo 

1ft B% Tosco 
31% H Tuwte 


1 22 19 
P®157 24 

s 47 

2 32 15 
180 35 W 
1 12 34 S 

54 32 10 
244 12 7 
pH 28 13. 
PCX 13. 
pC21 13 
40 22® 
40b £5 9 
1® 596 


175 24% 23% 23% -% 

1345 8 5% 6 + V 

831 4ft 4ft *6% -% 

4 66% 56% 66% -2% 

1® 22% 21% 21% -% 

556 63% ® 63 -V 

2B 51% 50V S» -% 

294 33% 39 33% 4 % 

Ml 1ft 16% 1ft 4% 

385 21% 21 21% +% 

10 32% 32% 32% -% 

7 18 17% 17% -V, 

B 16V TO 16% + % 

8 18% 16% 1B% 

10 1ft 15% TO + % 

293 £7 2ft 27 

64 11 % 11 % 11 % 4 % 

177 11% 1ft TO "% 
37 23% 28 28%. 


IZMamO 
High Low 

31% 19% 
23% 15%: 
32 24 

46 21% 

25 12% 

2ft 15% 
34 22 % 

56% 39 

TO M% 
30 24% 

2ft 1ft 
9% 7% 

2£% 17% 
2ft 18% 
251, 1B% 

a TO 
TO 


• P7 
Eh*. YM. E 


pea 83 
176 829 
pll® 47 
25 5 23 
68 35 W 
1.04 J9 11 
17653 8 

228 43 II 
88396 

M3 33 11 
PC 25 8 9 
1 04e 11 

229 10 9 
pO BO 1L 
pC® 12. 
pC36 11. 
pC 04 11. 


Sb 

100* High Low 
339 31% 3ft 
868 22 21 % 
1 31% 31% 

92 1*49V, 47% 

X 19% '9 

37 U27 2ft 
177 3ft 33% 
1790 53% a 
1® 23% 22% 

£ 30 30 

7 2ft 25% 

n 9% 9% 

51B 22% 22% 
6 2ft 24% 

8 25% 25% 

1 2ft 2ft 
4 18% 18% 


j*-ge 
Ooxe Pnv. 
QuOH □#*• 


30% -% 
TV, - % 
31% +V 

49 41 

19% -% 
77 +% 

33% + % 
53 + % 

2ft -% 
30 4% 

2ft -% 
ft 

22% -% 
3ft 4% 

TO '% 
18% -% 


47% 15% 

27% 131, 


1B% 12 

TO S' 

72% 27% 
'2% ft 
28 ft 
15 2V 
11 % 8 % 


V-V-V 

#150 3 2 11 668 utft 47% 4ft 42% 

40 158 421 26% 28 26% --% 

1® 5% 5 5% 4 % 

1.12 5 7 10 5 17% 17% 17% 4 % 

X 192 6% 6% 6% 

K 7 21 372 72% 71% 72 4 % 

40 3 4 24 1® 12 11% 11% -% 

20 8 30 705 27% 26% 26>, -% 

290 11% 11% 11% 4 % 

128, 12 21 10% 10% 1ft 

30 10 19 lira 31 301, 30% -% 


TO 

TO + % 

55% 

TO 

ToyRU 

S » 13® 48 

44% 

45% + % 

TO 

11V 

v»EPw 

1® 11 B 3871 15% 

15% 

15% -% 

TO 

TO -% 

32$ 

16 

Tracer 

* M 1 0 17 136 

29% 

29% 

29% -% 

72 

TO 

vaep 

pffl 8* 12 22000701, 

68% 

70V + V 

ib 

16 . 

35 

22% 

Trane 

i 36 a 6 13 172 

29% 

TO 

29V + % 

74% 

54 

vaEP 

Ptem 12. o 

71 

71 

71 +1 

27% 

27% 4% 

TO 

TO 

TWA 

M22515 1® 

Ift 

014% 

15 -% 

«% 

K% 

VaS 

promt- 2750 uTS 

75 

75 +H; 

29% 

28% -% 

3*% 

15 

TWCp 

SO 1022 31 

3U% 

301, -% 

TO 

® 

vaEP 

M975 13. z30 77 

TO 

7ft -V 

TO 

381, -% 

13% 


TW 

wt 1® 

11% 

ill, 

HV 

MV 

19% 

Vaep 

PC® 12 15 

£4% 

TO 

£41, -% 

41 

41%. 

TO 

ft 

TW 

wrt 38 

11% 

11% 

n% -% 

63% 

48 

v%e 

pU7 72 1£ 2*0 



62%. 

34% 

34% -% 

22V 

13% 

TWC 

M 2 96 15 

21 

TO 

20V 

5ft 

441, 

VaEP 

M720 13 =100057 

57 

57 +1 

«'% 

47%. 

TO 

H% 

TWO 

pll® 14 *8 

'ft 

TO 

TO -% 

62% 

46 

v#EP 

pf7 45 1£ 21® 61 

BI 

61 +1 

22% 

22% -% 

38% 

21 

TWC 

M2 £6 7 7 50 

34% 

TO 

TO 

21V 

11 

Vomad 

118 

21 

20 

20% + 1, 

39 

TO + % 

24% 

lft 

Tranun 

160638 232 

24% 

2ft 

2ft -i, 

19 

7% 

vmanc 

37 

ft 

ft 

ft -% 

35 

35 -IV 

19% 

lft 

Tran Inc 

216 12 24 

TO 

1ft 

TO +V 

64 

3ft 

VJaiU 

244 33 13 67 

62 

61 % 

62 . 

3*S 

3*% -% 

TO 

7 

TAWiy 

T9 

12V 

TO 

12V -% 








41% 

41% -1% 

38 

24 

Transco 

192 725 «5 

27 

2ft 

26% -V 




w-w-w 



41% 

«% -% 

43% 

31 

Tmac 

M3£7 10. 35 

37 

TO 

37 . 

TO 

TO 

W1COR 

2 1* H 9 34 

TO 

TO 

TO +% 

TO 

TO 

7% 

3V 

Trinvai 

SB 

5% 

5% 

5% 

36V 

72 

Wtahov 

14043 10 335 

32% 

31% 

32% -% 

TO 

1L +J » 

90 

831, 

Tr&P 

pffl 6* 11. HOO 81% 

8i% 

81% +% 

28% 

12% 

wbcwh 

44b l 8 17 191 

27% 

27 

27 -% 

22 

22%. 

22% 

17% 

TrGP 

pC5011. 2 

22% 

22% 

TO -% 

TO 

4V 

«*w 

145 

ft 

6% 

ft -% 

10% 

10%. 

7% 

ft 

TmsOh 

9 

ft 

ft 

ft -% 

54 

TO 

WMn 

5 18 4 31 2*28 50 

46 

48% -1% 

23% 

TO 

29% 

19% 

Tranwy 

18061 U 2H5 u30 

TO 

29% +% 

58% 

2ft 

W9+1 

M It 

541, 

TO 

531. -1 


108*9 B 
46 £2157 


230 717 
p<225 35 
1 M 37 13 


80 4 7 19 
10860 16 
si *0 27 13 
s 32 0 20 


«% 41, 

1ft 14% -% 

8 B -% 
23% 23% +% 
22 22% -% 
28 28 - % 
54 54% -% 

12 % 12 % 4 % 

45% 45% 4 % 

26 26 -% 
59 59 —T 

li to +% 

45% 471, 41% 

ft ft +% 
ft 6% 

21 % 22 % 4 % 

21 % 22 +% 
13% 13% 4% 

31% 31% -% 

Eft 6ft -% 

48 48% 4 % 

15% 16% -% 

5% 5% 

TO TO 4% 
31% 32 -% 

411, 41% 4 I, 

3% 3% -% 

1ft 17% 

16% 18% 

5i% 61% -% 
TO TO -% 


TO TO 
^ 17% 
0% 3 


16% 10 
2ft TO 
8% ft 
12% 5% 

17% 9 

15% ft 
26 19% 

17 1ft 
27% W 

2ft TO 
Z7% 11% 


si® 71 7 ail 26% 15% 251, -% 

25£e Ml. ® 25% 25% TO -% 

9 lffi 6% a 9% -% 

40 25 16 42 16% W% lft - % 

1 43 17 24 23% 23% 23% -% 

£1# 93 7 90 5% 5% 5% 

.16 17 10 57 9% ft 9% -% 

50 3 016 a 17 16% 16% -% 

10 6 SO 361 12% 11% 1? 4 % 

19B 7£ 7 138 25% 25% 25% 

80 48138 17 16% 16% 16% -% 

702 7 9 891 26% 25 25% -1% 

GO 2* 23 970 i£S% 2ft 2*% 41%. 

S 1565 2ft 23 23% -1% ! 


IB 77 ft 6 6% - % i 

190 * 9 9 59 37% 36% 37 4 % 

l * 9 13 37 20-, TO 2ft T % 

s 4 2 0 19 *17 a 19% a 

1«64 H 138 24% 23% TO -% 
pn«w ii ift ift 10% 

*B3 '0 M 14 15 15 15 4 % 

Id 10 14 44 14% 1*', 14% I 


SCWIW 1 

SeMftt 1 60 49 9 
SsmP i *9 i 
Stoitv s *0 2 0 t 
5 c*m« 153 F-4 i 

SeaCi pit 46 1 * 
Sf*> MB? 10 u 
(4C310 14 

SetCcm *2 '64 


46 26% 

TO 17% 


32t, 12 

74 45% 


1 ® 100 % 
'36 84% 


*5 3 1 

Seepm 2M25& 

S»5ul 48 651 ulft 

SMIAir 60 193 122 n:, 

SflrfV 144 3 1 U 29 46!, 

SeerieG 52 1 2 15 2536 *3 
Sews 1 5i 5 i H £362 3ft 
SecPac 2*05 5 6 529 u«5% 

S«E3 52 '.6 6 S£2 3ft 

SeKILl K4& IS 45 U% 

S*c*Cp 1 21 515 aft 

Starlee 12925 51 53 4ft 
3«w*> 13e 7 23 65 14T ; 

SwO 1K-46B S3 K 

Sw-T £ 5^ 7 S 7 u 87* 
SneCb 5CS:-*.£ 2" 25% 

Sr^-3 pl’KSa 33^ 

Et»C M'^ES * 

S-swn 1£jii Fl 4*1, 

S+fS*: 1*61* £ 882 13% 

S^s» 9: 3 ’ 13 2C24 Jft 
Sijr* M4iii2 2'. cS-ft 
&em pi £3* as? 
5?tPrf 4£-13 H 252 3ft 
seem * 232 9% 

Shjw 10# 4 573 22% 

Smgr pQ50 13 *12 £7% 

Skim# 45 2 l 39 S3 23% 


2ft ♦ % 
ift 

TO -% 

■4% ,1 

21% *1% 
4ft 

*2% -% 

30 -% 

44 -% 

3 ■!» 

TO -■# 

*3 % * % 
*6 -% 
14% - -, 

39 -V 

r -■! 

24% -1 
M -!■; : 


34% 11% 

45 27% 


T-T- 
n 22 s 6 16 
188 9 0 9 
i 3034 
2 60 3 9 12 
pi* 40 3 0 
pH 5(1 36 
s « 
134 12 


M 1 85 

31 

33 

280 2 7 9 
1 14 19 


»; -'fe 
4ft - % 


UV - h 
TO 


SO * % 
59 . 


3ft 30V + % - 

ft 9% 

21% TO * % 
TO 27b - % 
2^ Zlk -: 2 


154% 63% 
27% 6% 
35% 23% 
TO 71% 
♦1% 12% 
23% u% 
41% 26% 
Ml 26 
34% 261* 

43% 27 

51% 37 
3C-, 20% 
62% 5* 
34 22% 

41 18 

176 73 

22% 6% 
23 16 

29% 19% 

TO 18% 

TO 19% 


12 

17 

27277 S 

pr 11 12 
s 97 
40 £.7 5 
pB.15 7 7 
3B56 
nl S3 50 6 
125 33 7 
, 10 78 0 
pC87 11 
(42 51# 4 3 
212 70 6 
BCD 2-1 n 
212M 
05 6 26 
£2610 6 
26 B M 
30 12 15 
2104 90 6 


-T 

W5 37% 
359 £1 
228 U33 
675 6S1, 

1 U« 

5 U&i* 
507 2ft 
1*7 *2^ 
1® 3% 

18 11% 
3315 TO 
4 17 

70 10% 
541 71% 
47 2% 

1014 152% 
1507 26 
27® 35% 
4 TO 
350 39 
290 15% 
37 £6% 

3739 31% 
3 30% 

413 TO 
E3 54% 
197 25% 
1® Sft 
237 3£B, 
26 37% 
1286 172% 
3977 7% 

*6 TO 
772 37% 
29 26% 
£62 22% 


36% 37% -% 
20% 21 + % 
32% 33 4 % 

67% 67% -% 
1*8 148 

125-4 125% 

23 23% -% 

41:, *2 ♦ % 

8% B% +% 
n% 11% 

521, 52% -2% 
IP, 15% -% 
lft 10% 

TO 3 -V 
2-? Fl -V 
Mft 148% -iij 
TO TO + % 

TO 35% 4% 
93% 94% + % 
M% 38% -% 

a 15. 

26%. 

31% 31% 

TO 30% -% 
38% 39 -% 

52% 52% -2 

25 25% 4% 

58% TO -% 
29% 30% *■!, 
37% 37% 4- % 
166% 168% -1% 
7% 7% 4% 

TO 2% +V 
36% 37 -1 

25% 26 . 

TO 22% + % 


37% 151, 

27% 24% 

TO IB 
2*% 19 

11 % 7 % 

*% 2% 
ft 3% 
*6% 31% 
78% 51% 

6B% *3 

61 *0% 
23% 12% 

5% 3% 

15% 10% 

33 25 

3&I, 27 

SO 39 
32 TO 
fill, TO 
23% 18% 

59 TO 

3ft 71'* 
55% TO 
120% TO 

9 X 

13% 4% 

11% ft 
11 7 % 

30 TO 

37% 22 

TO TO 

31 23% 

17% 131* 

31 24% 

4ft 22% 

2ft 17 
20% II 
10% * 

3 3 

? T 

4ft 2ft 
2ft TO 
lft ft 
40% 21 

TO TO 
25% W 
52 *4 

113% H3% 
24% 14% 

65% 31% 
62 3ft • 


M 240 g 6 
20167 7 
pl2 75 11 
® 54 10 
38* 9 5 16 


3® 78 13 
4768 64 6 
3 4 6 13 
3*056 13 
11251 
2414 7 
164 11 7 
M * 13 
pi* 50 13 
(46 *0 13 
MM 4 13 
ML 813. 
pCTZ 12 
p<7** 13 
1 32 7 
1® 35 15 
pT25 66 

16 

pi B H 

4 


p<1 20 12. 

14 7 26 
2328 1 4 
232 11 5 
(X3LB7 13. 
ft22D 13 
M * 13 
S.70D1715 

22 9 11 
12* 65 6 


425# U 
12 4 9 
240 5.1 18 

pH® 44 
3213® 
.76 SB 11 
W 17 11 
136 23 11 
1 44 
paste 72 
(*1275 11 
Si 16 48 12 
2® 37 W 
pOBT 48 


-u 

1937 32 
22 25% 

78 23% 

2*® 24% 
26 11% 
117 4 
647 ft 
545 4ft 

32 75 

31 65% 

835 59% 
*5 1ft 
135 5% 
1225 15 
z300 31 
el® 34 
2® 48 
54 30% 

=100 60% 
3 S31, 

z£so a 
1379 32% 
1358 51% 
176 111% 

4» 12% 

2130 56% 
126 6% 
W7 9% 
S3 9% 
331 21% 
763 29% 
95 27% 

9 30% 

z200 17% 

3 TO 

2B 41% 
533 a 

33 lft 

131 ft 
20 3% 

33 2ft 
4564 31% 
495 46V 
6 41% 

279 241, 
357 13% 
16 40% 
19 » 
1638 2ft 
1W7 51% 
61 117 

131 u25% 
1310 66% 
16 61% 


31V -% 

25 + % 

TO -% 
2# -V 
u% -% 


ft 
46 . 

741, -% 
MV +% 
TO 
TO 

ft -% 

15 % 

31 . 

3* -1 

48 -1 

30% -r% 

£3% 

56 -1% 

31% -% 
50% + % 
119 

12% -I, 
TO + % 
6% ♦% 
ft -% 
ft 

a -i% 
2ft + % 
2ft -% 

*4 ~k 
17% 4 % 

TO +% 

a -T 

19% -% 
ft -% 
3% 

Eft 

TO -% 
4ft *% 

41 -4 

24% 4 % 
13% 

40% -% 

TO -V 

TO +% 

TO -% 
117 + % 

3*% -% 

64% -1, 
80% -% 


30 11% 

» 11 % 
53 27 

36% 16 

10 ft 
41 H 
49% 24 

61 27 

31% 19% 

31% N 
25% 14% 

TO lft 
5ft 25% 
TO 211, 
11% 7% 

22 15% 

5% ft 
12% 10 
U% ft 
46 2ft 
34% 18% 

2ft UV 
'ft 8% 
22 % 12 % 
44% 19% 

«% 9 

7 ft 
17% 6% 
lft 7% 
51% 46 

64 5ft 
54% 25% 


s® 20 15 672 u3C% 29 281, + % 

0132 51 IB% 18% 18% 

72 13 17 13 uSft 53 53% % 

1 27 M 401 37% 36% 36% -V 

M 1 12 21® 8% ft ft -I, 

Ml® 41 3 3ft 3ft 39%. 

140 28 10 79 49i, 49% 48% +% 

1 3 4 6 1608530% £3% 29% -2% 

140 4 6 14 1362 30% 30 3ft 

275 10 8 50 27 26% 26% 

106*512 192 34% 2ft 2* 4-% 

2*81C 7 *285 21% 21 21% -1 

52 9 2 503 u61% 60% TO + V 

*8 7 2i 36 66% TO 66% 

*17 9 ffi u’1% 11% 11% - % 

M<®69 6 u23% 22% 23% + % 

26 41, 4% 4% -% 

Ml a 11 6 12% 12 12 - % 

466 H% 12% 17. -% 


# 64 18 15 25 u*6% *6% 

192 6 6 5 106 £9% 2S% 

2 W 11 13 9? 251- 2s% 

s 2* 1 6 H IH1 lft 15 

# 36 19 l? IDE- lft 16% 

2*7 10 112 43% *21, 

gl M 21 12 % 12 % 

512 6% 6% 

M 10 lft 1ft 

34277 *59 ft ft 

pf72S M 10 51% 5l% 

10 17 ft » 

1.40 33 13 663 44 42% 


4% -% 

12 -% 
lft -% 
*6% + % 
29% 

-% 
15% -% 
1ft -% 
4Ti, -I; 
1?% '% 
B% -% 
lft -«* 

9 -% 

51% -% 
m% fi% 
42% -I 


Continued on Page 30 


Sales figures ate unofficial Yearly highs and Iowa reflect the 
previous SB weeks plus the cunem week, but not The latest 
tradeig day. Where a spin or stock dfindend amounting lo 25 
per cem or more has been paid, the year's high-taw range and 
dnndend are shown tor the new slock only unleu otherwise 
noted, rales of dividends are annual dsbureemenis na<#d on 
the latest declaration. 


a-dhndBnd also extrals). b-amual rate at dividend phis 
slock divkJena. c-SquidaUng dnndena Md-caSed d-new yearly 
low. B-dtatend declared or paid m preceding 12 months, g-di- 
vWend in CanaCBan lurxls. sub|e« to 15% non-res«tefl6a iax. 1 - 
dnrtaend declared alter spit-up or stock dividend, (-dividend 
paid this year, ommed. deferred, or no acton taken ai lores! itt- 
Mdend meeting, k-dividend declared or paid this year.anaccu- 
mutenve issue with dividends tn arrears n-new issue m toe 
post 52 weeks. The high-low range begins with the start of tra- 
dvig. nd-next day dehvery PiE-prV.e-earmngs rado r-Andend 
declared or paid n preceding 12 months, plus sock dividend, 
s-stock split. Dividends begins with date at spin, sb-stas t- 
dimdend paid in stock in preceding 12 months, eslimmed cash 
value on ev-dMdend or #*-d<stnbution dale, u-new yearly nigh, 
v-trading ratted. VHn bankrupicy or receiverslap or being re^ 
orgarvftd under the Bankruptcy Act. or securities assumed by 
such companies wo-when ms trout ed. w-when Issued, ww- 
whh warrants x-e*-diwdend or en-nghta «fl9-e*^«tr*»ition 
| xw-without warrants, y^ex-diwaend and sales In tyl. yld-yiekL 
I z—s&fos in full 
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t 
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WORLD STOCK MARKETS 


CANADA 

Stock 


AMCA Inti-. 

Abitibi. 


Alberta Energy. 
Alcan Aiumin .. 


Bk Neva Scotia 


Feb. 

15 

Feb. 

14 

.' 24ij*" 

24 f 8 

. 20 'b 

195* 

. 141* 

19<n 

15i, 

15^b 

.’ 365, 

36i« 

... 921 2 

33 

.. IO'* 

10 3ft 

26 In 

. £5is 

35 U 

■ 35 

% 2.00 

2.10 


Ball Canada-......' 

Bombardier. 

Bow Valley. 

BP Canada-. 

BraacanA-. 

Brlnco. 

B.C. Foremt. 

C1L tnc. 

CadillacFalnflew, 
Can Cement..I 

CanNW Energy.. 

Can Packer*. 

Can Trueco. 

Can Imp Bank .. 

Can Pacific .. 

Can. Pae. EnU ... 

Can Tire. 

Carling O'Kfe.. 

CtiieRain. 

Cominco. 

Con* Bathat A-.. 

ComU Re*. 

Contain -. 

Daon Devet -. 

Deniaon Mines... 
Dome Mine*. 


■ 23 r, 23: 9 
: 14 14 

.19 1 19 

44U | 435s 
• aSS 25U 
. 3.45 3.«0 

. IX UH 
245s 24 lj 

I, 81 * 8 'J 

.1 14 .-g ! 1SU 

. 595, , 581; 
. 37U • 37 
. 35i; » 34 U 
35 : 527* 

. 45 43 

. 211, 1 211* 

. 561; I 56 U 
. 13>« : 13 
.■ 35 I 24!g 
. 633, 1 54 
181* IB 
. 4.15 - 4.40 
1 713 • 71b 
. 2.50 ■ 2.40 
32)* • 32 
! 24', . 25<b 


1 DENMARK 


Aarhus Oils... 

Andelsbonhen * 
Baltics Bhand... 
CopHortdotebanK 
0. Sukkerfab.... 
Danake Bank...... 

East Asiatic. 

Porende Brygg 
Porende Damp.. 

GNT Hldg... 

I.S.9.B. 

Jyske Bank. 

Novo Ind .S 

Pri vat ban ken 

Provinsbanken... 

Smidth 1 F.U 1 . 

SophusBarend.. 

SupcrfOB . 


HOLLAND (continued) t AUSTRALIA 


FRANCE 


Price + or 
Frs. ‘ — 


Dome Petroleum 3.90 : 3.95 
Dam Foundries .. 41 ij j 40 r* 

Dom Stores-. 16 M i 16 ■« 

Domtar. 23 m • 239b 

Falcon Ltd.' 59*, 57 s * 

Cenatar. 2l ? u 1 22 ‘2 

Giant Y'knife.• 26 s * 1 27 

Gt. West Life. - 1.85 , X. 8 S 

Gulf Canada.... .• 15 | l 

Gulf Stream Res. 1.65 . 1.62 
Hawk Sid. Can. ... 16 1 a : 16<e 

Hudson Bay Mngi 22 U 22<« 
Hudson's Bay-■■ 2lie | 2±*a 

Husky Oil. fl'a • 

Irnaaco . S5»» 34Ji 

Imp Oil A. 29 J * Mi, 

Inco. 16*2 : I ®* 3 

Indai. 17 ia 17 •« 

Inter. Pipe. S4<"g • 24 .g 

Mac BloedoL.* S9U W: 

Mark* & Spencer 8 ** BU 

Massey Ferg. 1 4.75 4.B0 

McIntyre Mines- 31 30 U 

Mitel Corp. 319* Sri 

Moons Corp. 56 * 56* 

Nat. Gea Prods A. 10*< 10', 

Noranda M>*ie. SS ' 24s, 

Nthn. Tnlcuom ■ 981* ■ 96** 
Nova Alberta.I 81* 8 V 

Oakwood Pot_149, . 14i a 

Pacific Copper.. > 1.15 1 1.14 
Pan. Can. PeL... 95 95 

Patino-. . 21 : 21 

PtoeorDov . 35Jg 24U 

Power Corp. 13 ?b 13 1 ; 

Quebec Strgn-. .> Sin • 8 
Ranger Oil.. 89* • ass 

Reed Stenhs A ... 15i- • 15ig 

RiO Algom. 45 ; 44 

Royal Bank.. 29 ! 28', 

Royal Trusoo A... 21U ; 21U 

Sceptre Res. 6 'a 6 

Seagram . 98;* 99■; 

Shell Can Oil .... 21V , 2lk 
Steel of Can A-.. 85U 24-'j 

Teck B. liij : US 

Texaco Canada-; 299a . 28 is 
Thomson News Ai 27?« 2BU 
Toronto Dom Bk-: 441« 459* 

Transalta.■ 21 ?a 22 

Trans Can Pipe ..' 26 J® . 26h 
WalkenHi Rea — 1 83V 23lg 

West coast Trans 15 MS 

Weston iGeo).' 401* 4Bij 


Emprunt ««1B7J 2.130 . -« 
Emprunt 7% 1971 9^96 +20 

GNES%.8.02? +2 

Air Liquids . 417 +5 

BIG. 420 . +5 

Bouyques .. 744 —4 

BSN Ocrvai*.1JW0 -IB 

CIT Alcatel. S56 • —1 

Carrefour .'1.888 *1 

Club Medit.- 611 . +6 

CFAO. 459.9 + 0.1 

Cie Bancaire. 308.0 +45 

Coflmeg. 1 138.5 + ?'? 

Creusot Lolra_I 67.1 —1.4 

Party.I 730 +5 

Dumez. 1,075 —10 

Eaux iCia Gent — 1 2«4 —4 

El f.- Aquitaine.I 116.5 —3.5 

Gen. Occidental. 419.8 —2.2 

Imetai.| 58.1 ........ 

Lafarge-Coppse- 271.0) +1.2 

L'Oreal.1.128 -12 

Leg rand.1.685 —16 

Moisani Phenlx- 353 ■ +1 

Itatra-.il.lSl * +1 

MlchellnB.' 748 • +11 

Midi iCiel.> 660 . —IO 

Moot Henn assy ..- 813 —16 

Moulinex.. 75.S + 0.1 

NordEsL. 52.2 —O.B 

Pernod Rleard....! 427.0. +1.5 

Perrier. 1 243.8 —3.7 

Petrales iFrq.)-.. 139.8. +1.8 

Peugeoi-SA.I 138.0' —1.1 

Pocloin. 93.5 —3.3 

Prlntemps Au..... 115.0. —0.1 

Radioteen-.. 344 —5 

Redoute .! 852 - +4 

Rouasei-Uclaf—. 260 : . 

Schneider.. 97 .8 +0.8 

Sefimag.- 176.0 +1.5 

Skis Rosslgnol.... 736 +6 

Telamecn Elect. 930 —7 

Thompson iCSFia 179.8 +1.3 


Gist.-Brocades... 

Heineken. 

Hoogovens. 

HunterDauglaa... 
int Muller ........ 

KLM . 

Naaden . 

Nat Ned cert. . 
Ned ©red Bank- 
Nod Mid Bank .. 

NedUoyd . 

Oce G nnten . 

OmmereniVan).. 

Pakhood . 

Philips. 

Rijn Schelde.— 

Roboeo . 

Rodamco. 

Rollneo. 

Rorento . 

Royal Dutch ..— 

Steven burgs. 

Tokyo Pao Hg - 

Unilever . 

Viking Re . 

Vmf Stork .. 

VNU . 

west utr Bank.. 


Price + or 
. Fra. . — 

,146 -0.7 

114.8 +2 

: lo.s + 1.5 
; ia + 0.6 

23.6 +0.6 
. 153 : +2.5 

.- 28.5 . 

: 136.fr +2.5 

. 25 I —0.8 

120 . +0.7 
. 101.5, +4 
. 180 —0.5 

24 . +1.9 
47.6. +0.8 
.1 36 +1-5 

.1 e : - 0.7 
.1 262 ; -1-6 
.1 106.3 +02 
' 248.5 +1.7 
. 182.6 +0.6 
,| 96.5 +0.6 
.! 69.6 +1 

.1 036 ' +3 
. 199 . +0.3 
.1 JIB —0.1 
.1 65 . +0.2 

.1 76 +4.7 

.! 91 +3 


Banco Com'le—.i M,M0i 

Baatogi IRBS.J 245 ; 

Centrals.I 2.669, 

Credits Vareslno 6,300] 

Fmslder-.* 66 > 

Generali lAssici... lffi.BOO 

Invest-.! 2.555 

Italcement.'.SB.5001 

Montedison.j 134.2; 

Olivetti.. 1 2,620: 

Pirelli Co.. 2.7JS 

Pirell Spa..-...13570 

SniaVIscosa.. 689 

Toro AsMC.. 14^«! 

do. Pref.'11,349: 

NORWAY 

Feb. 16 I Price 
{ Kronor 

Bergen* Bank. . ' 113.5 

Borregaard-. 1 115 

Christiana—.| 127 • 

Creditbank.. 139 . 

Elkem.—J 63 . 

Norsk Data. 221 • 

Norsk Hydro..; 294.S 

Storebrand ..■ 160 


GERMANY 


Feb. 16 

! Price | -l- or 


Dm. — 


AEG-Teier. +uji .. 52.7- . 

Allianz Vers,.I ' -? . Iberduero. 46.7 +0.7 

BASF . 223.5. —1.1 Petroleos....i 72.5 -K.S 

BAYER .; 120-8 —1-5 Telefonica —. : 61 1 . 

Bayer Hypo-.. 250.1, —0.4 -- 

Bayer-Vereln.: 297 I —1 CWFDEN 

HE 8 "*.j *kl% Zi‘ 5 Fob. 16 Price ; +or 

. S?2' S . “S Kroner - 


AUSTRIA 

Feb. 16 . Price ' + or 

Creditanstalt..., 208 ; +1 

Coesser. 190 +1 

Into run fall.! 368 ; . 

Lander bank., 204 , +2 

Perimooser ....; 262 j . 

Steyr Daimler. 147 1 +1 

Veitscher Mag I 176 1 +1 

BELGIUM/LUXEMBOURG 

Feb. 16 : Price I + or 

1 Frs. 1 — 


ARBED. 

Banq int A Lux 
Bekaort B.—... 

Ciment BR. 

Cocker III. 

Deihaize. 

EBE8 .. 

Electrobei. 

Fabfique Nat... 

C.B. Inno. 

GBL iBrux<. 

Govaert.. 

Hobokon. 

Intercom. . . 

Kredietbank... 

Pan Hldgs. 

Petrofina . 

Royaie Beige ... 
Soc Con. Banq 
Soc Den Beige 

Sofma. 

Sclvay. 

Traction Elect... 

UCB . 

VieifeMont. 


Brown Boveri.... 218 1 —3 
Commerzbank...' 127.7 —2.8 

Conti Gummi..I 72.5 1 —O.B 

Daimler Benz. 395 | —4 

Degusea. 251.5 —0.7 

Demag.! 131 : —1 

O'ache Babcock I 145.5 -0.5 
Deutsche Bank...- 263.7 —2.9 
Oresdner Sank...{ 135^ —2.5 

GHH .. 163 • —2.8 

Hochtief- 476 ! . 

Hoeehst .i 122.3; -1.6 

Hoesch.-' 33.2' —1.3 

Holzmann(P) .. .. 504 ; +5 

Horten...• 124 . 


Hochtief —_..j 

Hoeehst .] 

Hoesch.- 1 

HoIzmannIPi.... 

Horten. 

Kali und Salz. 

Karstadt.' 

Kau fhof. 1 

KHD . 

Klceckner. 

Krupp . 

Unde . 

Lufthansa- 

MAN 

Mannesman 
MercedesHId .... 
Metal Igeseli.. 


Krupp . ,56 , 

Unde . 321.5 

Lufthansa- 94 

MAN.; 138.8 

Mannesman 146.8. 
MercedesHId ....; 366.9 

Metal Igeseli.. 243 , 

Muench Ruech...! 790 | 

Preussag...| 217^ 

Rhein West Elect) 190.5; 

Rosenthal.7 263 . 

Scherlng.. 306 : 


. 1 , 110 . 
.: 3.900i 
2,250! 
1 1,725: 

95, 
4.010 
' 2,050] 
.' 4.695: 
. 2.785' 
2.750 
..' 1.645, 
.! 1.890 
4.340 
1.595 
• 4.600 
. 7.500. 
.' 4.705 
’ 6,250 
' 2.520 
I 1,348 
. 4.005 
2.265 
j 2.840 
2.885. 
i 4.220 


Preussag...| 

Rhein West Elect] 

Rosenthal. 

•charing.. 

Siemen.I 

Thyssen. 

Varta. 

Veba -. 

V.E.W. .. . 

Verein-West . 

Volkswagen. 


.! 269 • 
. 70.fr 

. 174 • 
' 149 . 
. 123.9' 
. 288 | 
.! 166 . 


HOLLAND 


Price J + or 
FIs. - 


ACF Holding. 

Ahold .; 

AKZO .; 

ABN . 

AMEV .. 

AMRO .! 

Brcdero Cert..... 
Boskalis West .., 
Buhrmann-Tet... 

Caland Hlas .. 

Elsevier NDU .. 1 

Erma ., 

Euro Comm Tst 1 


AGA.: 342 

Alfa-Laval.388 

ASEA iFree'.j 435 

Astra 'Free)-.>1340 

Adas iCopcoL—... 189 

Boliden -.! 395 

Cardo (Free).. 677 

Cellulosa.■ 585 

Electrolux B...—186 

Ericsson. 376 

Eseefte (Freei—.. : 260 

Fagcrsta.‘ 215 

Fortia (Free)_: 405 

Mo och Dom. 1 280 

Saab-Scania. 274 

Sandvik B iFreej. 295 

Skandia-.... -. 1 7B8 

Skan Enskilda—.1 247 

SKFB.-.i 164 

St KoDparberg— 475 
Bven Handelsbn.- 142 
Swedish Match-’ 211 
VolvoB(Freei.... 350 


SWITZERLAND 

+ or 

Feb. 16 1 Price •* 

f Frs. 


Aluuiissc.. 640. 

Bank Leu. 3,900, 

Brown Boveri —.1 1,060 

Citm-Galgy....j 1,775, 

do 1 Part Certs) . 1.430' 
Credit Suisse .....' 1,940 

Elektrowatt..• 2 750 

Fischer iGeoi.; 507 

Genevolee..; 3,900 

Hoff-Roche PtCts 78,7501 
Hoff-Roche 1/10. 7,860 
Jacob Suchard...- 5,700, 

Jeimoii. 1,560: 

Landis A Gyr. 1.040 

Nestle-.• 3,970 

Oer-Buehrle..; 1.345 

Pirelli-.-.! 246 

Sandoz .J 4,776; 

Sandoz/Ptcts'... ; 762: 

SchindienPLCtsi; 850. 

Swissair-. 768: 

Swiss Bank. 317. 

Swiss Roinsoe ....I 7,300 
Swiss Volksbk....: 1,240, 

Union Bank....I 3,190' 

Winterthur.. 8,760 

Zurich Ins. 117.600 


■ Pries or 
Feb. 16 *u=L %i - 

ANZ Group. 3.51 ' -O.BI 

AercwAust . l.|5 j ..... 

A.O.D. 1 0-32 +D.B5 

Ampol Pet. 1^8 - +0.° J 

Assoc. Pulp Pod ■ 1.8 J ; ...... 

Aust. Cons. Ind.... 1.13 I +°-°' 

AusL Guarant 2.15 . .... ■ 

Aust N*t. Inds... 2-2 +0.M 

Aust. Paper .. 1.85 . 

Bend HWg*. l ■ 

Boral.: 2.4S 1 —0,0! 

Bpuganv/lle .. 2.32 + 0.9! 

Brambles inds ... 2-4f ! +0JI1 

Bridge Oil .; 2.65 . -^o.K 

RHP . 6.5 . —0.01 

CRA ::. a.85 -O.V. 

C5H_.■ 2.92. 

Carlton ft Utd-.. 3.48 + 0J1\ 

Castlemaine Tya ; 4 : —O.K 

CDles fGJ.i . 2.50 ... 

Comaico.: LB2 ! 

Consol (dated Pet 0.12 -0.D, 

Costaln. 1-3 .. 

Dunlop. J-?® , .• 

Elders IKL.. 

Energy Res. MS ■ + 2 K 

Gen. Prop. Trust 1.62 + 0.01 

Griffin Coal.- 6 00 > • 

HardiefJ.i . 3.44 +0.0! 

Hartogen Energy 1.65 +0.0 

He raid W'y Times 2.15 +0.6 

Id AusL. : 1.66. 

Jimbalana ibOcfp 0.28 . 

Kia Ora Gold.• 0.26 -0.0 

Land LsAfiQ.■ 3.52 ■ 4-0,0: 

Leonard Oil-.■ 0.08 . . 

MIM.! 4^0 +0.H 

Mayne Nkless.. 2-53 +0.0! 

Meefcatharra -...• 2.4 +0.0 

MyerEmp.[ 1.39 _ +0.1 

Nat. Aus. Bk.. 2.56 . —O.tt 

News.. 2.15 ■ +0.1 

Nicholas Kiwi.! 1.92 ■ +0.1 

North Bkn Hill ... 2.58 . +0.0 

Oakbridge. 1.23 - . 

Otter Expt . 0.80 . 

Pancon.' 1.70 : —0.0 

Pioneer Cq. 1.63 : +0.0 

Reekittft Cclman 1.7 , +0.0 

Repco-. 0.98 ■ .. . . 

Santos . 4.6 1 —O.o 

Smith iHi.• 3.1 ‘ — 0.1 

Southland Min'g 0.21 , —0.0 

Spargos Expl.■ 0J94 | . 

Thos. Natwide — 1 1.5 j . 

Tooth ..■ 2.75 . . 

UMALCons-.' 1-90 ■ . 

Vamgas-.6.4 ! +0.S 

Western Mining.. 4.0 ; +0.1 

Westpac -.. 2.5 . —0.1 

Wood side Petroli 0.74 —0.0 

Woolworths.' 1.68 . +0.0 

Wormaid Inti ...... 3.05 . —O.D 


HONG KONG 

Feb. 16 '• Price ' + or 

'H.K.S — 

Bank East Alla J 99.3 +1.9. 

Carrtan Invest....- 0.?7 .. 
Cheung Kong-.... 6.60 +0.1I 

China Light... 14.5 : +0.2 

Hang Lung Devei.' 2.85; +0.0! 
Hang Seng Bank 53.0 • +1.5 

HK Electric-.• 6.05 . 

Hk kowloon Wht. 3.10 —0.0S 

HK Land.• 4.22i +0.05 

HK Shanghai Bk.: 8.65, +0.1! 
Hk Telephone ... 32.0 i +0.5 
Hutchison wpa_| 13-6 +0.5 
Jardine Malh _~] 14.7 +0.3 

New World Dev.. 3.45 +0.M 

Orient O'seas—: 2-3. 

O'Seas Trust Bk.! 4.6S +0.1! 

SHK Props.• 6.65 +0.E 

Swire P&C A.J 11.4 +0.2 

Wheel'k Mard A.; 3.5. 

When lockM 'time' 2.00 . 

World Int.Hold's. 1 1.43 . ... 


[JAPAN (continued) 


Priee • + or 
Yin ' — 


Konishiroku.I 581 , 

KUbote . 323 

Kumagia.' 383 

Kyoto Ceramic... 4.390 
Maeda Const..—. 530 ' 
Maklno Milling ...1 720 • 

Maura.; 770 

Marubeni. 289 

MarudOi.- 56J 

Morui. 

MEI.1.200 . 

M'ta Elec Works. 544 
M’bishi Bank .. 500 

M'btshi Corp. 523 

M'bishi Elect. 1 368 

M'bishl Estate 454 ' 

MH1..■ 829. 

Mitsui Co ... 400 ' 

Mitsui Est..■ 757 

Mitsukoshl.- 349 

NGK Insulators .. 493 . 

Nihon Cement-.. 195 ■ 
Nippon Denso- - 1,240 ; 
Nippon Elect.....' 930 
Nipoon Express- 182 
Nippon Gakki..... 640 
Nippon Kokan....l 133 - 

Nippon Oil. 990 ; 

Nippon Seiko 408 
Nippon Shimpan 803 . 

Nippon Steel.! 150 

Nippon Suisan..., 1 287 ' 

NTV .A, 150 

Nippon Yusen .. ■ 260 
Nissan Motor ...! 7&5 ; 
Nianhm Flour _ . 342 

Nisahin Steel.j 142 - 

Nomura.. 640 

Olympus.1,070 ■ 

Omro Toleisi. 975 - 

Orient Leasing... 2.830 

Pioneer.... -.2,270 

Renown.: 620 ' 

Ricoh.' 687 

Sankyo . 79B ■ 

Sanyo Elect . 440 ' 

Sapporo . 262 

Sekisui Prefab . ' 653 . 
Seven-Eleven .. 6,600 ■ 

Sharp . 1.180 

Shimadzu . 470 : 

Shionogi .' 850 

Shisa'go . 927 

Sony.'3,300 f 

Stanley.• 457 , 

S'tomo Elect. 481 < 

S'tomo Marine... 214 

Taihel Metal.' 152 > 

Talhcl Dongyo ...: 461 . 

Talsel Corp.■ 230 

Taiaho pharm .... 625 . 

Takeda.. 879 

TDK.4,280 

Teijin. 230 . 

Teikoku 0i<. 775 

Tokio Marine.• 488 

TBS.J 500 

Tokyo Elect.Pw.. 1,100 . 

Tokyo Gas. 127 i 

Tokyo Sanyo._....' 415 

Tokyo Style.• 827 

Tokyo Corp.270 ■ 

Toppan Print...... 1 498 : 

Toray.I 356 

Toshiba ......——I 329 , 

TOTO. 440 ; 

Tope Seikon. 495 > 

Toyota Motor..— 976 

Victor.1,890 ■ 

wacoal.670 , 

Yamaha... 523 • 

Yanahouei.1,320 

Yamazaki.- 524 ■ 

Yanuda Fire.• 235 

Yokogawa Bdge. 415 . 


SINGAPORE 


Price ! + or 
s • — 


JAPAN 


Feb 16 [■ Price '+ or 

l Yen — 


Ajinomoto. 

Alps Electro.. 

Amada.. 

Asahi Chem-. 

Asahl Glass. 

Bridgestone. 

Canon-.— 

Casio Comp.—.... 

Chugai Pham.. 

Citizen. 

Dale!. 

Dai Nippon Ptg... 
Daiwn House...... 

Ebara... 

Eisai.. 

Fanuc—.-.. 

Fuji Bank.- 

Fuji Film. 

Fujisawa .. 

Fujitsu.— 

Green Cross...,.,. 

Hasegawa. 

HelwaReal Est... 

Hitachi. 

Hitachi Credit-.. 

Honda. 

Housefood. 

Hoya... 

ItohlCi. 

I to-Yalta da. 

Iwatsu. 

JACCS-. 

JAL.. 

Jusco... 

Kajima. 

Kao Soap. 

Kashlyama. 

Kirin. 

Kokuyo. 

Komatsu. 


.1 856 l 
, 1.B60 | 
.: 573 • 
.1 282 j 
320 
470 
J 1,150 
i,o30 
.. 1,130 
. 335 
. 626 
.. 705 
.. 471 

.. 348 

_ 1,300 
...4.640 
... 600 
..1.620 
J 1,250 
..I 930 
,. 1 520 
..I 485 
..! 540 
789 
. 1.220 
,.| 957 
.. 908 

- 805 ! 
..I 324 

J 1.160 
..[1,160 
.. 432 * 
. 2.350 I 
.. 640 | 

.. 327 | 
.. 548 
.. 632 
.. 366 
.. 770 
.. 489 


Baustead Bhd 
Cold Storage..—.: 

DBS.' 

Fraser A Neave.... 

Gentlng..-- 

Haw Par.. 

Inch capo Bhd....; 
Malay Bonking...: 

Malay Brew—. 

OCBC -.' 

Slme Darby-. 

Straits STmship. 
Straits Trading... 
UOB.' 


SOUTH AFRICA 


Feb. 18 j Price ■ + or 
• Rand ■ — 


Aborcom... 

AEftCI. 

Anglo Am. Coal.. 

Anglo Am.. 

Anglo Am Gold... 
Barclays Bank,... 

Barlow Hand- 

Buffets.. 

CNA Invest.. 

Currie Finance... 

Do Beers... 

□riefontein..— 

FSGeduld. 

Gold Fields SA,... 
Hlghveiid Steel.. 

Ned bank.. 

OK Bazaars. 

Protea Hldge. 

Rembrandt. 

Rennies.. 

Rustenburg.. 

Sage Hldg.. 

SA Brews. 

Smith iC.G.i. 

TongaatHuietts.. 
Unlsoc. 


2.7 

) 9.1 ' 
' 28.5 , 
, 22.5 
145 : 

15.5 : 

12.5 : 
75.76 
11.70' 

3.5 
8.35 

42 3.6 
65.25 
151 i 
5.55 
12.1 

27.5 : 
3.15 

19.5 , 

7.6 ! 
7.96 
4.00 

7.7 i 
20.25! 

f ®' J5 

! 4.6 | 


NOTES—Prices on this page ere oe quoted on the 
individual exchanges end are last traded prices. S Dealings 
suspended, xd Ex dividend, xc Ex scrip Issue, xr Ex rights, 
xa Ex all. 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Manih P/ Sk 

High In, Slack Do YM E I00i High 

Continued from Page 29 

R-R-H 

iSi 1^, RAJ n 541 *0 31 36 I3T, 

1«5 7k REDM 10 » l+L 


R-R-H 

,541*0 31 36 ir, 

10 50 1*5 

G7 6S 
X 6 

*836 7 22 Uig 

.13, 9 26 6 13% 

rB" 7 *0 23 «0 

72 11 31 IA" 331 
51 32 41, 

Jib J 2 10 33 71, 

a 13 12 11 20j| 
24Q, 68 13 5 35>j 

36 7 71, 

10 14 

31 6«, 

72 52 15 13 VP, 
*0 36 17 16 IV, 

9 739 301i 

hi 233 21j 

10 zMOOuJf.i 

11 46 71, 

19 N Jj 

12 9 21 103 13 

v Z 3>j 

c*» w ; 

gi 50 13 3r„ 

5 9 24 

2S 41. 

l 4 1 37 14 341, 

.12 7 50 117 IS 

11 3J| 

|1 3>t 

pi 56 3 0 1 IP, 

4* I S M 775 u3S', 
SO 40 II 20 12*y 

3* 1 9 34 348 *8 

S-S-S 

17 13 5V 
3EO30 9 9 IK 

1 1Z 7 7% 

2 W, 

1 If h 


dan 
Law Quota 


13V. IS, 

141, 143, 

6 *S 01 , 

5U 5V 

131, 13*a 

131, 13J, 

391, 391, 

33L 33V. 

41, 

7 71, 

^i zoy 

35!, 351 , 

7h 71, 

<>l Hi 

64 61, 

13V 1H, 

in, in, 

S»i 

Jf JI.J 

71, 71, 

3% 3>s 

121 


37% .V, 

a* 2V 

4 4 

171. 18 

3>« 31, 

3 31, 

IP, i»i 
33% 24% 

l2Si IP, 
46 471, 


12 ^ ir, 
rv 71. 
S> SI,. 


CX'o# . 
Fnw. )Ztt 
□ou Ihgh 
IIP, 

I"* 

W. 

JW. 

^ a 

M. 

V ,7 » 

-L 64 

£ 

-V ? 

-i * 

-L .3 

+ y a 
+ '« ^ 

- 1 
I s - 

a 

+ I * 61* 

+ L 17,4 
+ *1 6L 

ll 

IA 

-y 94 

Jo 


Lot* Stacie 
11 ShOwM 
S*a Serai 
5s, saw 
7\ SfcwA 
24 9*ron 
3 9*noS 

34 SaStSc 
*4 Scfcron 
124 Sorgpa 
24 SouTm 

§ Sow Cap 

SC&I 
<51, 5CEd 
7 SCEd 

94 SCW 
224 SCEd 
141, SCEd 
1*4 SCEd 
57 SCEd 
1I 2 Sank 
34 Seram 

54 Spa 

34 Sncira 
24 SpedOP 
B>! Soflncsr 
*4 SWMoO 
134 SlPrra 
44 Sunwd 
24 SuntH 
74 Sum 
24 Swann 
9>. Semen 
3-16 Sue 

34 S«CU> 
4 Store 
14 Step 

CP, SlorEq 
24 Strutw 
54 Sun£ 

3 SunOly 
74 Sww 
44 Suntic 
64 Son* 
114 SupFdS 
14 Stood 

24 Supra 

51, SwSr 
14 Sroqudt 


P/ Sb 

Oh YM. E IDOs Ifigh low 
90**10 21 uiaij 1/4 

61 114 11 

SO 28 B 6 74 74 

JO 16 49 16 IS, 194 
36 64 B 

55610 20 4 4 

11 64 64 

2*2 84 6 

58 38 11 S 11% 

45 1 O 6 24 24 

85* 85 6 * 10 9+ 

pb 02 12 *0 94 84 

1X106 11 . 14 94 9 

pti 08 11. 4 94 94 

pfl 45 11 225 13 124 

0(13046 1 384 284 

pG3011 23 204 204 

p<221 11 6 194 S% 

p699 ia 1 76 76 

HtC 72 24 24 

50 177 Wj 10 

pf 1 H. 2 94 94 

lU 8 11 *6 184 174 
.ID 24 15 14 *4 4 

08 3 322 9 61 . 

202 IB 164 
60b 14 11 31 uSS4 5*4 

46 40 84 7* 

126 u7i| 7 

22 29 94 S, 

38 *4 44 

56 38 9 40 1*4 1«4 

**T S 4 4 

2 u7 7 
61 24 2 

14 7 64 e, 

nl52,96 IS 55 164 154 
26 34 34 

33 3 r, 74 
6 » 6 94 

.«23 17 76 174 174 

98 64 64 

46 50 9 179 94 8 :, 

*0)25 10 30 194 19 

1*7 *36 64 54 

B3 104 104 
s SA 28 6 12 84 Bh 

1© 54 5 


(*'ga 

□OH Pm. 12 Month 
Quote Dow High law 
184 -4 « 94 

114 +4 124 34 
74 -4 '3 64 

194-4 414 22'z 

8 -4 »1 5 

*4 + 4 351 , 2 S 4 

54 -4 784 59 

8 -4 2«4 *4 

+ 4 W* ** 

24 + 4 124 7 

10 254 154 

84 -4 94 5 

94. 4S, 14 

94 +4 14 7-16 

127, + I, 154 7 

28% -4 114 < 

204 + 4 *4 > 

194 -4 174 B4 

n -* 94 s 

24 -4 24 4 

104 28 84 

94 334 204 

184 +4 64 14 

*4 +4 

6 +4 

17Jj +4 1*4 7 

5b4 +4 V, 4 

84 + 4 104 94 

7 -4 34 «4 

94 164 84 

4J, + 4 15 64 

144 -4 in, 64 
4 +4 = 94 

7 +4 54 34 

21 ,. *4 24 

64 n W 
134 -4 204 '34 

34 9% 64 

74 -4 17\ 104 

6 +4 30 54 

174 -4 1S4 94 

64 + 4 164 134 

94 +14 '3S, 5 
'34 

1?E, 174 13 

84 -4. 20 94 

54 + 4 27 104 


1*% +4 
24 +4 


29 84 

334 204 
64 14 


34 14 

ie4 84 
15 S', 

114 64 
22 94 

54 34 

i 3 

204 134 

94 64 

174 104 
30 54 

1S4 94 
164 134 
'34 5 


P/ Sb 

Dhr. YM. E 100, High Low 

a 31 154 344 234 

17* mil, 12 

24 24 7 32 104 

BO 39 8 3 *1 41 

60 43 9X 34 

25 11 S100 324 32 

1011 zlOO 76 76 

0, 8 I 40 US’®* 2M, 

15* 124 114 

24 33 U 6 124 134 

88 12 2 25 25 

e 15 138 64 6 

1 19 2i, 24 

172 14 14 

.10 7 11 19 ia 134 
70 44 *4 

I 3 14 14 

40 24 18 63 T7y 164 
13 74 74 

3 233 1 4 1% 

90 23 10 48 27\ 274 

2596 23 u3* 334 

» 131 3 2H 


Sa 24 7 
16039 8 
60 

pM8S 11 
pi 10 11 

209 8 I 

g S* 33 
pC88 12 
e 15 


U-U-U 

75 

1 

n 1A3 

bo 2 

34 96 
M 26 16 533 
14 

9 52 26 18 B 
4 255 

2044 V? 77 

10N 76 22 197 
60 105 
pf IS 

133, 78 13 209 
wi 17 

.328 21 10 4 
s 34 103 
8 125 

v-v-v 

1 52 10 9 2 

ie56 6 13 

68 2 5 10 25 


141, 134 

14 14 

0104 10 
3>, 34 

174 164 

1*4 1<4 
94 34 

184 iB 

54 *4 

*4 *4 

ul3fe 114 
194 

94 94 

174 17 

I 64 1 ®: 

154 154 
164 154 

®t 


15 15 

17Z 174 

U774 27 


LONDON 7 

ACTIVE STOCKS 

Above average achvny was roted in 
the lo 1 low mg stocks yesterday. 

Cfosmg Day's 
Sroeir prica charge 

Aeom Sacu'iiies . 102 + A 

Assoc British Pons... 1ST — 

Bio-lsolaies . 410 -10 

Cons Gold Folds ... 548 —20 

Eieelro-Pro:ecflvo ... 2*3 +17 

■ Cl . 392 - 4 


prica 

charge 

102 

+ 8 

137 

—- 

410 

-10 

548 

-20 

243 

+ 17 

332 

- 4 

557 

-IB 

168 

_ <i 

!*• 

+ 16 

532 

-13 

110 

+ 4 

457 

+25 


FT-ACTUARIES SHARE INDICES * 

Ttet ImSBi » tlie imit cciwaXtai if «■ Wnmial lines, tte ladlM* U *«isite 

and ft« Faculty «f Actum 


Malting . 

K7Z . 532 -13 

Vplor . 110 ■*■ 4 

Wildes (Jimes) . 457 +2a 

TUESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded >n Stock 
Exchange Ohicial lisL 


— 3 

No. cl 

Stack channel 

Tuss. 

dose 

Day's 

channas 


w.itis (j.) ... 

17 

432 

+ 77 

-1 

Mellins . 

16 

228 

— 

Smc (air (Wm) 

. 16 

too 

— 


London & Liu 

15 

573 

+ 18 


BET Dafd . 

13 

220 

+ 12 

+ 2 

Bowater . 

13 

187 

+ 7 

+1 

E>co Int . 

12 

600 

— 

—O 

Ultramar . 

12 

5G0 

+ 5 

+ 10 

Arlan Elect ... 

11 

363 

— 


Seech am . 

11 

273 

— 

+ 30 

Glare . 

11 

£13% 

- % 

—50 

Auto mared See 

to 

462 

+ 7 


Racal Etec ... 

10 

478 

+ 2 

• 

Sid Td & Cbls 

10 

212 

+ 4 


NEW HIGHS AND 
LOWS FOR 1982/3 

NEW HIGHS (124) 




AMERICANS fill 
CANADIANS 15) 
BANKS IS) 

RS CS> 
BUILDINGS It) 
DRAPERY A STORES (3) 
ELECTRICALS 14) 
INDUSTRIALS US) 
INSURANCE 12) 
LEISURE ill 
MOTORS IS) 

NEWSPAPERS 11) 
PROPERTY (SI 
SOUTH AFRICANS (S> 
TEXTILES (21 
TRUSTS (32) 

OIL * GAS 11) 
PLANTATIONS (21 
MINES 120) 


NEW LOWS (6) 


BANKS IT) 
First Nat. Warrants 

STORES >2) 

Bremner Freemsns 

ELECTRICALS M) 
Whitworth (ik 

INDUSTRIALS (II 
Zvo*l Dynsmio 

PROPERTY (1) 

Espley-Tyu 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

lags lugs tkm meat 

Feb 7 Feb 18 May 19 Kay 31 
Feb 28 Mar 11 Jane 2 Jane 13 
Mar 14 Mar 25 Jane 16 Jane 27 
For rate indications see end of 
Share In/onnatzon Service 
Call options were taken out 
in Time Products, Associated 
British Ports, P & O Deferred, 
Manchester Ship Canal, Polly 
Peck, Ladbroke, Barker and 
Dobson, B ambers. Pan conti¬ 

nental, Poseidon, London and 
Liverpool, Trident TV, Charter- 
hall, Premier Oil, Benn Bros, 
George Wimpey, Dares Estates, 
BSR, Bio-Isolates, BET, Com¬ 
bined Technologies and Audlo- 
tronic. Puts were arranged in 
Polly Peck and Andiotronic, 
while doubles were struck in 
Exco International, London and 
Liverpool, Combined Technolo¬ 
gies and Charterhall. 


EQUITY GROUPS 

& SUB-SECTIONS 


1 CAPITAL GOODS (208)- 

2 Budding Materials <2*i - 

3 Contracting. Construction 130)- 

4 Eteclrteab (32>--—- 

5 Engineering, Contractors UDl- 

6 Mechanical Engineering (66)- 

8 Metals and Mml Forming (ID -— 

9 Manors (18)..—-- 

10 Other Industrial Materials (17)- 

21 CONSUMER GROUP (200) .- 

22 Brewers and Distillers (23)- 

25 Food Manufacturing <21>- 

26 Food Retaking (14)- 

27 Health and Household Products (SI — 

29 Leisure 124)- 

32 Newspapere, Publishing (13>- 

33 Packaging and Paper (14)- 

34 Stores 147)---- 

35 Textiles (ZN-- 

3b Tobaccos -- 

39 Other Consumer (11>- 

41 OTHER CROUPS (78)- 

42 Chemicals !15).—-- 

44 Office Equipment (61- 

45 Shipping and Transport (13)- 

46 Miscellaneous (44) —. ... 

49 INOUStRIAL GROUP (406)---^- 

51 Oils (14)..— --— - 

59 500 SHARE INDEX-are 

61 FINANCIAL GROUP (121)- 

62 Banks!*)- 

63 Discount Houses (8)- 

65 Insurance (Life) (V)- 

66 Insurance (Composite) (10)- 

67 lnsuraneeBrok«rs(7)--- 

68 Merchant Banks (13)-- 

69 Property (541 --— - 

70 Other Financial (14). . 

71 Investment Trusts (109)- 

81 Mining Finance (4)... 

91 Overseas Traders (16)... 

99 ALL-SHARE MBEX (750)- 


FIXED INTEREST 


W«f Feb 26 1983 


OayS 

Change 

% 

ESt 

EMW 

(Max.) 

Gran 

DM. 

Me»« 
(ACT 
d 30%) 

-1.0 

i 837 

383 

-0.9 

1 9.74 

AM 

-LO 

1131 

437 

-13 

733 

ZOO 

—8-6 

U54 

736 

-05 

10.91 

556 

-2.0 

13.10 

750 

-0.9 

0.45 | 

7.08 

-0.7 

B.4EL 

5.12 

-0.7 

9.97 

423 

-05 

10.40; 

4.42 

—G3 

1337 ; 

556 

-1.4 

7.02 

232 

>U 

551 1 

255 

—0.4 

8.92 

4.71 

-04 

8.45 , 

4.43 

+03 

1353 

655 

-05 

347 

335 

-0.2 

12.92 

5.71 

-05 

17.73 j 

558 

-03 

2J27 

3.75 

-0.6 

1058 

536 

-03 

11.74 

536 


XD-51 

5.25 

-13 

15.06 

730 

—03 

855 

3.97 

—0.8 

968 

431 

—OJ2 

7681 

774 

-0.7 

10.70 

4.72 

-03 


536 

—05 

3238 

7.96 

-05 

_ 

8.28 

-13 

- _ 

4.96 

-05 

_ 

731 

-15 

1140 

434 

+03 

_ 

539 

-03 

556 

. 3.93 

+0.1 

1197 

535 

-05 

_ 

414 

—25 

7.61 

527 

-0.4 i 

935 

8.14 

—0.7 | 

— 

492 


&» .: Don 

Year 

to -ft* 

fit 

u » ; 

ugprm.1 

Wn '.Mtax 

Iwfa 

no. m 

*L 

OUI W5 

36956 

4JM6 '4J6J4 

3ZLS 

JHJ* 78226 

MK.K 

1MJ*1 167125 

U6L9S 

OS 61 caix 

5U5S 

JU.4T JZUCO 

[MMI- 

17478 B95S 

16634 

87.73 8757 

9818 

415.48 41134 

■4MS 

42539 4ZL« 

29527 

48138 47440 

»47 

34429 3fi.fl 

282.42 

373 K inU 

41192 

73851 7314* 

57*11 

51350 50B5I 

4*822 

72*75 72849 

51339 

U806 ms 

15413 

36131 36841 

26356 

29526 1*314 

16950 

30656 4*9.44 

JRM 

ynu 37445 

23815 

32842 3U.fi 

257.17 

41959 41+32 

3*849 


PRICE 

INDICES 

Wed 

Feb 

16 

Day's 
, drear 
% 

Tun 

Feb 

15 

xd sfr 
wday 

nl aift 
1983 
to date 

Brfthh Cowmnl 

117.61 

+815 

117.43 


145 



-800 

127.29 


2.41 


13868 

+om 

13867 


038 

Iruileniuhlw- 

14163 

-809 

ML 73 

— 

800 

AO Stocks- 

12666 

+054 

12660 

— 

154 

Merited JtaUm- 

Prsfsrews- 

10877 

77.25 

-051 

+066 

10878 

76.74 

— 

0.64 

OJZ 


AVERAGE GROSS 
REDEMPTION YIELDS 


law 5 yews.. 

Coupon lSysan-- 

25 ym. 
Mefiom 5 years.. 

CareoK 15 jewv- 

25 yen.. 
High 5 years. 

Coupons 15 yen.. 

25 years. 

Beta ft Uni 5 yen. 

15 yen. 
25 yen. 


Wed Tims Year 

Feb Feb ago 

16 IS dm) 


89« 

R9S 

3157 

1844 

10.43 

a« 

I860 

1860 

UM 

1126 

1127 

B56 

1135 

XUS 

M« 

1859 

3891 

1434 

1139 

3142 

15.15 

1157 

1156 

1806 

1159 

XU1 

MR 

1851 

1858 

12J8 

1248 

12(44 

18S 

1258 

1299 

35.99 

32.60 

an 

; • 1S56 

12.90 

USD 

1 1573 


tnnyieift Higta and lows reeoritlBse (Wes, vohn and constlhiert chaw mnftlWiediflSjtf«m|tiybsi«^ Anew 

_n—,- <_? . 1 -. R.a.u. 1 —. n— rmarM Timm. Bracken House. Cannon Street London, EC4P 4BY, pnte 15ft W P«t tap. 


I available from the Publishers, The Financial Tunes, Brocken House, Cannon Street London, 

RISES AND FALLS I- 


YESTERDAY, 

British Funds . 

Corpna. Dom. and 
Fore ig n Bonds ... 
Industrials ......... 1 

Fin. and Preps. ... 

Oils .-,.. 

Plantations .. 

Mines . 

Others . 

Totals . 4 


''.if"'"' f” 


Rises Falls Sams I 


25 

3 

64 

4 


72 

178 

399 

752 

88 

178 


21 

20 

89 

6 

4 

12 

33 

28 

88 

S7 

59 

39 

410 

S9S 

1.349 






Indices 


NEW YORK 


.DOW JONES 


i Fab.! Feb. i Fob. Feb. 1 Feb. • Feb. 
■j 15 j 14 . 11 • 10 , 9 8 


1982-83 Since QtnpitTn 
High .1 Low : High . Low 


FINANCIAL TIMES STOCK INDICES 


Government Secs.... 

Fixed Interest.. 

Industrial Ord..— 

Qold Mines...-_ 

Ord. DW. Yield-. 

Earnings, YICL%(f U il) 
PiE Ratio fnef) 

Total bargains. ..... 
Equity turnover £m. 

Equity bargains_ 

Shares traded (mB„- 


Feb. 

16 

Feb. 

IS 

Feb. 

14 

Feb. 

11 

Feb. 

10 

Feb. 

9 

year 

ago 

79.78 

79.76 

79.21 

78.80 

78.36 

78.27 

66.34 

81.19 

81.21 

8Q.BB 

80.55 

8059 

80.21 

65.16 

656.0 

661.9 

660.7 

663.5 

654.8 

696.0 

563.6 

733.6 

734.7 

712.5 

711.6 

686.1 

695.0 

269.6 

4.69 

4.63 

4.63 

4.61 

4.66 

4.71 

5.43 

10.10 

9.99 

9.08 

9.95 

10.04 

10.10 

9.63 

11.98 

13.05 

12.06 

12.09 

11.98 

11.90 

15.58 


* Industr'Is. 1086-10 W87.IB 10883 1C87 J61097.42 1075.93 1097.10 778.821 M97.10 : 41,22 

1 ; _ iJW’IS; (W;S» Il4«f«) (2.7/12) 

H'me Bndsl 71.11' 71.14:71.02 70A1- 70.78 70A4 72.58 - 56.67 I - — 

i ' „ \lfr140 H2.S) 

Transport.! 477.65 480.M,471fr1479.76473.85 477,68 46547 282.12 I 485.87 12.52 

! ! ' 1 . (4(2,68) (12.9) , (4-2,93)' (8-'7'32) 

Utllltie*-...l 123^4 124A9' 123.86 123123J4 1Z5.48. 125.78 MH.3M 193.92 i 10.6 
1 .<20,-urn (30(7) <20'4,69| (28.4:42) 

TradingVoi- : 

000-t . 88,040 72,940 89.780 93,810 84,920 76,690 — — J — , — 

e Day's high 1107.61(1103.33) low 1086J2 (1080.641 

I Fab. 11 Fab. 4 Jan. 28 Year* ego<Approx 

indutt’l dhr. yield % j- - --—--—- 

! 4.85 , 4.89 6.08 6.6B 


24,330 24,018 20,120 24,065 25,007 23.082 10,133 

- 217.12 ISO.81 233.54 257,61 239.82 109.41 

- 20,749 24,056 20,877 21,428 21,383 14,158 

- 144.fr 139 Jl 167.8 167.3 156.7 85.4 


digs 
Owe Pm. 
(hun Class 
WV +>i 
IZ'j + *1 
10 . 

41 . 

8 % 

+1 
76 -2 

!», +(, 
nC -is 

5 

6 . 

2^ 

■»% +** 
«• 

I? ~k 
71, -L 
U. +1, 

27lj -la 
34 +1 

^ -Hi 


-k 

IV +V 
IO, -i, 

3V -V 
'6V -V 
W, -i, 

9V +1* 
18V +V 
+h 
4lj +1, 

13% 

191, -h 

9V 

’L 

181* -V 
15V 

ioJ +V 
6 ■ 


15 + i, 

& +1* 


10 am 558.5. 11 am 655 5. Noon 052.5. 1 pm 651.8. 

2 pm 651.6. 3 pm 652-7. 

Basis 100 Govt. Socs. 18/10/26. Fixed Ini. 1928. industrial 1/7/36. 
Gold Mine* >2/10/55. 5E Activity 1974. 

Latest Index 01-246 8826. 

•Nil >11.14. 


STANDARD AND POORS 

j . • ’ • 1982-03 -Since Cmpll'tn 

1 Fob., Feb. Feb.. Feb. Fab. ■ Feb..---.- 

_' 16 , 14 ; 11 . 10 : 9 ; a • High Low . High . Low 

Jlndust'te 186,88 187.80 188^9, 188.88 TS5J8fr IE4J8 T67J8 ‘ 114JH . I87j8fl I 3J2 
> 1 1 • (J42,'83). (12(9) <14 (2,93 <(30-9.32) 

HSomp's’tai 148JM 148J2 147.M 147JO 145.04 148.70 148.52 102.41 WM \ 4.40 
__ 1 (14(2:63). I12i8) 414(2rt3Kl<8.'*21 


HIGHS AND LOWS 


S.E. ACTIVITY 


flndst'l dhr. yield % 


lndust‘1 PiE ratio 
Long Gov. Bond yield 


1 Feb. 9 | Feb. 2 | Jan. 26 ; Year age (approx' 

' 438 (~ 44^"| 451 | 474 

| 11.35 11.18 1 11.05 -j 7.7S 


I 1982,3 'Since Compllat'n 
. High , Low • High : Low 


Govtseos... 85.84 ! 81.89 • 127.4 4B.18 
(Sdl) ; (6(1:921 (9:1/86) ' (3/1(76) 
Fixed Int-— 87.02 1 62.7B 1E0.4 60.53 

, (12(11) i (7; l*8Sl (28(11(47) (3,'1/75) 

ind. Ord_ : 662.5 j 618.1 - 662.6 j 49.4 

(11.7.'B3> (5(1/82) (11(2(96) (26(9:40) 
G tHd Mines.. 7347 j J81.9 734.7 ' 43J5 

'(15(2(831. (22,B>.'(15(2/93) CSBi 10(71): 


Bargains... 
Equities 
- Bargains... 

. Value'. 

5day;Avrge 
'Gilt-Edged 
Bargains... 
'EQUities 
; Bargains... 
Value. 


Fab. 1 Feb. 
15 - 14 


173.8 174.0 

134.4 155.9 
438.fr 397.8 


168.3 168.1 


140.6 141J 
462.9 45B.O 


N.Y.S.E ALL COMMON 

. . 1982-83 -— 1 -” 

Feb. Feb. Feb. Feb.-l«uea Trade- 

15 ■ 14 11 IO High Low - 

85.68S5J8986.1886.10 85.89 1 58.80 Unchanged.. 

(14,2/95/ - (12/6/ New .Highs.. 


Rises and Fans 

Feb, 15 Fab. 14 Feb. 11 


issues Traded 1.947 1.919 1,933 

Rises__ 812 • 069 1 877 

Falls .. 791 . 573 ! 670 

Unchanged.' 344 I 378 ■ 386 

New Highs....... 803 169 I 180 

Newlows. 8 • 4 : 1 


MONTREAL 


Feb.. Feb. 1 Feb. ! Feb. - 
15 = 14 - 11 : 10 . 


12 Month 
I High Low 
i 13V 8 

13* 31, 


14 7 

20 Sb 

a 

S!j 1H 
3 7-18 

22V 1*% 
1»V BV 
*1 29\ 

3V Is 

iav 7V 

TV * 

27 1*V 


15e * 3 9 

20 

3% 

3V 

3% 

+ % 

10% 

5% 

Staph 

ri 

7 

10 


10 

+ % 

36V 

8 

Vfbtm 

K 35 

TO 


36% 

37% 

+1% 

pi W 12 

1 

7% 

hi 

ft 

+ % 

29V 

13% 

Swifitn 

1 We 39 5 

61 


26% 

2b% 


3% 

1% 


19 

20 

3% 

2% 

2% 


C/ 1 11 

A 


6V 

s? 

+ ,’> 

7% 

3V 

Syriov 

S 


6% 

» 

bi 

-L 

16% 

81; 

ViAmC 

360 23 11 

1 

'5% 

15* 

'5% 

+ % 




78 

78 


12% 

7% 

VEn 

.10 9 11 

tt, 

11% 

if 

^1% 


1*% 

7-a 

ViHsn 

15* 1 3 35 

13 

1? 

ll 

"% 


p£247 13 

23 

20 

19% 

19% 



2% 

Snl%i 


10* 
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COMMODITIES AND AGRICULTURE 


Robber soars to 
34-month high 


BY OUR COMMOWTB 5TAFF 

TEE UPSURGE in natural 
rubber prices accelerated yes¬ 
terday with the RSS No. 1 spot 
Quotation on the London physi¬ 
cal market gaining a further 
3.5p to 66.5p a kilo, a 34-month 
high. 

Dealers remained uncertain 
about the cause of the rise, 
which amounts to 16.5p so far 
this year, although there were 
growing suspicions of producer 
price support 

“Whatever price was offered 
the buyers would bid it" said 
one futures market trader. 

Most of the activity was on 
the futures market where the 
April position closed £44 up at 
£678 a tonne. But even there 
the volume was not particularly 
large and some dealers were 
suggesting that with little 
obvious support beneath present 
levels a sharp downturn was 
possible once prices stopped 
rising. 

Yesterday’s advance was 
fuelled by speculative buying 
encouraged by a strong perfor¬ 
mance in the Singapore market 
on its reopening following the 
Chinese New Year holiday. 

Monday's 3p rise on the physi¬ 


cal market had been linked by 
some traders with reports of 
heavy demand on the Tokyo 
market but this theory had few 
supporters yesterday. 

Meanwhile, in Kuala Lumpur, 
Mr Mazlan Jamaluddin, chair¬ 
man of the Malaysian Rubber 
Producers’ Council (MRPC) said 
the rubber industry was likely 
to recomrand the continuation 
of export cuts by major pro¬ 
ducers for a further six months 
when the present agreement 
runs out next month. 

The Association of Natural 
Rubber Producing Countries 
agreed last October that Malay¬ 
sia, Indonesia, Thailand and Sri 
Lanka should hold 250,000 

tonnes off the market for six 
months in an attempt to boost 
depressed prices. 

The ANHPC is scheduled to 
meet in Kuala Lumpur to review 
this policy at the end of next 
week and the MRPC will hold 
talks ahead of that meeting to 
discuss its attitude to a continu¬ 
ation. 

Malaysia is withholding 
129,000 tonnes as its share of 
the total. 


Speculative 
buying lifts 
aluminium 
and copper 

ALUMINIUM and copper prices 

rose to new 33-month highs on 
the London Metal Exchange, 
following further speculative 
buying. 

Cash aluminium closed £10.5 

higher aft £81S.5 a tonne and the 
£5.5 up at £1.094.5 a tonne. 
There was little reaction to 
news of a strike at the 
Cenbromin plants in Peru. 

Tin lost ground in spite of 
another rise in the Straits price 
m Penang when the Malaysian 
market reopened after the 
high-grade copper cash price 
Chinese New Year holiday. 

• DANISH Government asked 
the EEC Commission to look 
into the delay by Sweden and 
Norway in lifting bans on 
Danish meat imports after 
Denmark was declared free of 
foot and mouth disease on 
Monday. 

•PRODUCTION of clove oil, 
used in perfumes and pharma¬ 
ceuticals. is expected to start in 
May at a French-built distilling 
plant on the Island of Pemba. 

• NON-COMMUNIST world 
consumption of silver for indus¬ 
trial and coinage use last year 
rose to an estimated 369m 
ounces, up 5 per cent from 1981, 
according to Handy and Har¬ 
man, U.S. refiners. 

• WORLD cotton stocks at the 
end of the 1982-63 season will 
total 29.7m bales, 2m bales 
larger than stocks on August 1 
last year. 

• FUTURES contracts in Janu¬ 
ary was a record 2.22m, up 26.9 
per cent from the previous 
record in August last year. 

• SOVIET meat production 
from state and collective farms 
in January rose to 1.442m 
tonnes, from 1.392m last year. 

• SHELL FISH beds affected 
by bonamia disease will be 
isolated under legislation to be 
introduced by the Government, 
Agriculture Minister Peter 
Walker said. 


Ivory Coast predicts big 
drop in its cocoa output 


THE IVORY COAST cocoa (HR- 
pat this season will be well 
below last year's record 456,000 
tonnes, Mr Denis Bra Karroo, 
the agriculture mkiiarter, said. 

He told visiting West German 
business executives the faU was 
because of poor rains, bush 
fires and static producer prices. 

Producer prices had been 
fixed at 300 central African 
francs (S6 U.S. cents) per kilo 
for the past three years. 

Bush fires, aggravated by the 
country’s worst Haranattan 


within memory, had destroyed 
a "Significant” area of cocoa 
plantations. 

The cocoa plantation area 
would not be increased. Old 
plantations would be gradually 
destroyed anri replaced by food 
crops, Mr Bra Kanon added. 

The German delegation is 
trying to Increase the volume of 
cocoa imported directly by the 
Port of Hamburg to cut costs. 
West Germany is Europe’s 
biggest cocoa importer, with 
195,000 tonnes last year. 


Thatcher 

THE PRIME Minister called on 
the British food industry yester¬ 
day to “greatly increase” ex¬ 
ports and win a greater share of 
the home market. 

It had to replace as much as 
possible of the £4bn worth of 
tempo rale zone food imported 
annually, she said. 

In a recorded message Mrs 
Thatcher told the Food from 
Britain conference in London: 
“We must look upon the whole 
of the European market as our 
home market.” She urged 
greater sales efforts in third 
markets such as the U.S. and 
the Middle East. 

Mrs Thatcher was unable to 
attend because she was at the 
funeral of Tory MP Mr Michael 
Roberts, who died in the Com¬ 
mons last week. 

Food from Britain is the new 
agricultural marketing um¬ 
brella organisation which is ex¬ 
pected to begin operations by 
the end of next month. Yester¬ 
day’s conference, attended by 
2,000 food producers, manufac¬ 
turers, distributors and re¬ 
tailers, was to introduce the 
organisation's officers and to 
outline its operating plan. 

Mr Bill Marlow, FFB’s mar¬ 
keting director designate, sadd 
it would help producers by 


urges greater food exports 

John Cherrington gives a farming viewpoint of the 
Food from Britain conference in London 


THE EXOTIC ambience of 
the Barbican Centre, Food 
from Britain’s launching pad, 
and much of the oratory was 
far from the realities of grass 
roots farming. 

Farmers have been nagged 
so often about the deficiencies 
in their marketing it is sur¬ 
prising so many of them have 
survived so long. 

Comparisons with our 
European competitors take no 
account of the fact that many 
of these seU through an export 
bottleneck into a ter minal 
market British farmers have 
a diversity of outlets Into 
which to selL Prices here are 
determined by supply and de- 

guiding them to produce still 
more accurately what profitable 
future markets would demand. 
For manufacturers and proces¬ 
sors it would support and co¬ 
ordinate programmes designed 
to win new markets. 

The overall objective was to 
convince retailers and their 
customers that the quality and 
consistency of British food and 
the marketing expertise of the 


maud and not entirely by 
quality. 

A case In point Is grain 
quality. Because the yields 
from feed wheat and barley 

are higher than milling and 
malting varieties most feed 
wheat is grown simply be¬ 
cause millers and maltsters 
win not guarantee premiums 
that would compensate for 
lower yields of quality grains. 

Until the end of January, 
thy best outlet for breadmak¬ 
ing wheat was EEC Inter¬ 
vention stocks to which 
farmers sent half a million 
tonnes. Much of the rest w'* 
exported, so creating such 
shortage that one estimate Is 

industry was better than that of 
its competitors. 

Sir Adrian Cadbury, group 
chairman of Cadbury 
Schweppes and chairman of the 
Food Manufacturers Federa¬ 
tion, said there was no question 
of trying to bring large com¬ 
panies which were successfully 
exporting their brands under a 
national marketing umbrella. 

“Food from Britain intends 


that at least 100,000 tonnes of 
milling wheat will have to be 
Imported. 

On the other band, pig 
farmers, who have Improved 
the quality of their output, 
face a situation where the 
best advice to them is to cut 
production to raise prices. 

The only viable farm mar¬ 
keting system for UK con¬ 
ditions is that of the Milk 
Marketing Board which buys 
all British milk and manu¬ 
factures a large proportion of 
the country’s dairy products. 
It controls quality to narrow 
limits and shelters farmers 
from the rigours of supply 
and demand. 


to encourage each company and 
food organisation to make the 
most of its own opportunities,” 
he said. 

Sir Adrian thought the whole 
British food chain would benefit 
from a more effective perform¬ 
ance by UK producers and 
manufacturers in domestic and 
export markets, because it 
would “increase the reputation 
of food from Britain.” 


EEC sugar proposal accepted 

BY JOHN EDWARDS, COMMODITIES EDITOR 


Grains supply 
squeeze likely 

FREE WORLD grain stocks may 
be tight towards the end of the 
1982-83 marketing year because 
of deteriorating crop prospects 
in Argentina and South Africa, 
the UJ5. Agriculture Depart¬ 
ment said. 

The heavy movement of U.S. 
corn into the farmer-owned 
grain reserve would also affect 
stocks. 

The U.S. payment-in-kind 
acreage reduction programme 
was expected to reduce U.S. 
wheat, corn and sorghum output 
this year by around 30m tonnes, 
the department added. 


THE EEC weekly selling tender 
for sugar exports passed with¬ 
out incidence yesterday. A 
Commission proposal was passed 
unanimously by the manage¬ 
ment committee to authorise 
exports of 44,500 tonnes at a 
maximum export rebate of 
36.14 European currency units 
per 100 kilos. 

The committee took the un¬ 
precedented step last week of 
rejecting the commission’s 
recommendation. Several 

countries wanted to export 
more than the commission sug¬ 


gested. Behind yesterday’s 
placid return to normal, it 
appears a compromise has been 
worked out. It seems that 
earlier proposals to cut EEC 
sugar exports this season to 
4.9m tonnes have been dropped 
and the Likely total will be at 
least 5.25m tonnes. 

It was noted too that the 
commission has just authorised 
the export of 100,000 tonnes of 
white sugar, outside the weekly 
selling tender, by giving the 
daily fixed rate of 35.54 units 
per 100 ktios. 


Member countries bave urged 
the commission to be more 
flexible in setting the level of 
sales at the weekly tender. 
This means the commission will 
have to strike a delicate 
balance between disposing of 
the Community’s surplus, while 
trying to demonstrate the 
EEC's desire to avoid under¬ 
mining the world market still 
further and being able to adopt 
a responsible stance at the 
forthcoming negotiations for 
new International Sugar Agree¬ 
ment 


World Bank 
in $540m 
scheme to 
aid fishing 

THE WORLD BANK this week 
announced a programme to in¬ 
crease production of fish to 
raise living standards in poor 
countries. 

It plans to lend 5540m by 
1986 for 20 projects. The World 
Bank is the biggest source of 
aid for poor countries. Between 
1964 and 19SL. it lent only 
$259m for fishing projects. 

Among the projects are in¬ 
creasing funding for raising 
fish in synthetic ponds, harvest¬ 
ing fish from rice paddies, rais¬ 
ing crabs in swamps, and 
creating community-run ponds. 
Indonesia. P anama and the 

Philippines are among places to 
benefit 

Mr Graham Donaldson, top 
economist in the bank’s rural 
development department, said 
fish protein cost between half 
and two-thirds that of animal 
protein. 

However, the World Bank 
faced cultural and logistical 
problems in its effort to in- 
creae fish consumption in the 
developing world. In Kenya, 
for example, men from sonic 
tribes refused to eat fish 
because they feared it would 
make them impotent. 


Coffee misses 
release level 

THE International Coffee 
Organisation (ICO) said its 
15-day average price for 
February 15 was 124.86 cents 
per lb—just below the 125 cents 
level needed to release an extra 
500,000 bags of coffee under the 
export quotas system. Reports 
Reuter. 

London Futures prices fell 
further yesterday. The May 
position closed £27 lower at 
£1,632 a tonne. 


PRICE CHANGES 


BRITISH COMMODITY MARKETS 


AMERICAN MARKETS 


In tonnu 
untea elated 
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Other I i | 

commodities 1 1 

Cocoa swp-t- £1856 | + 88 £1854 

Flit. May ...-.121529.5 j + 21 £1221.5 
Coffee Ft. Mayj2163SJ5 1-86.6 £1643.5 
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LONDON OIL 
SPOT PRICES 


Latest 


{Change 
* or — 


GAS OIL FUTURES 

BNOC’s notice of a price cut put 
soma praaaur* on a nervous marker 
and prices began the day quietly $2.00- 
$3.00 down. The market traded in a 
narrow range through much ol the day. 
moving to dio lows on the dose. 


RUDE OIL—FOB (Ipor barrel) 
rabian Light..1M.BO.M.76 1 — 

■amen UgM—-- Sl'iS'fS'S + 2 - S 

rabian Heavy-— i7.004ia.0fl +0.10 

Orth Sea .Forties) 2ajB0-».n -G.10 

kwth 8ea (Brent) _ 29.ao-29jtji - 

frioantBonror U' ht)08.7S 3H.00 -OJI 


PRODUCTS-Norto West Europe 

dF l* par tonne) 

Premium gasoline*..1887-270 1 — 

Gq f oil__...,TCiO-2&4 I + 0.5 

Heavy tlmioil—....(167-162 I *4.6 


Month 

Year day S+ or“ Buslnoaa 
olot* | — | . Done 

Fob-. 

March- 

1 U-S. 
par tonne 

246.50 
841.75 

834.50 

1 

—5.60 |24a50 46J» 
+4.76 i!44504150 
-4.00 SS7.M-5458 

& . 

B50J8B 

830.26 

832.00 

883,00 

235.00 

-4.09 IZ3U54056 

July. 

[-SJ« i254.B0-32.0S 
-4.00 35650-5250 
-450 '257.00 


Oct.-.. 

838.00 

—250 (2KUKUfl.BO 


Turnover: 2.427 (3.219) lots of 100 
tonnes. 


GOLD MARKETS 

Gold rose just 91 an ounce 
from Tuesday’s close In the 
London bullion market yesterday 
to fin is h at $506-509. The metal 
opened at $5064-507i and touched 
a low of $5034-604] before finish¬ 
ing near to its best level ol the 
day. Sentiment was improved by 
a weaker dollar following com¬ 
ments by Federal Reserve chair¬ 
man Paul Volcker pointing to 
lower UJSL interest rates. 

In Paris the 124 kilo bar was 
fixed at FFr 112.000 per kilo 
($509.36 per ounce) in the after¬ 
noon compared with FFr 112,000 
($510.97) in the morning and 
FFr 112,000 ($512.77) on Tuesday 
afternoon. 

In Frankfort gold was fixed at 
DM 39,340 per kilo ($507-97) 
against DM 39,420 ($512.02) pre- 


LONDON FUTURES 


lYoarrdays 
Month close 

1 +or 

Business 

Done 

. * per troy ! 
1 ounce 




February.. 507.50-9.B0 AM — 

much--, sxojao-ojo +o_4M 510.20 

April..B14A04A»4-1 -W» 615.80-108 

May..,61B.OO-8.5fl *3.90P - 

June..,522.00-2. Kl+O.BBO: — 

July.l626.004.50-Vl.260: — 

August — 850.00-0.66 '»2J6B1 — 

Turnover 663 (1.0«f lots or 100 trey 

ounces. 

from $510KUi> 

In Luxembourg the dollar per 
ounce equivalent of the 12 } kilo 
bar at the fixing was S508 com¬ 
pared with $510.75 on Tuesday. 

In Zorich gold finished at $507- 
510 against $508-511. 


I 


Feb. 18 


Feb. 16 


Geld Bullion (fine ouneej 

rtmn ■ .HOB-SOB (£328-3281*) ,9607-508 (£3283* -329>i) 

oose.,.—!.<=,«, *«* i££30J*-55Ue) 

I £330.426) 


Opening_6S06U-5O71* feSflA* 

Morning Tbcing— ,5506.78 l*BOC 2B 

Afternoon rumg .1*608.60 (£320.403) l»S09.2fi 


IU28L824) 


Krugmd 
is Krg 
UKrg 
KI8 Krug. 
Maple tear 
New Bov 
New Bov 


1*823-624 
1270-271 
1137 Is-158 is 

558-87 
*821-622if 
|lll9^-180l* 


Gold Coins Fob. 16 
(£337l|-S38) (King Sov 

(£17414 -174**) Victoria Sov 
(£68■« 69m French 8Ua 

r£56i«26i4) i50 pesos Mex 

(£336-337) .lOO Cor. Aust 

(£77i4-771*) ;*20 Eagles 

(£464* 47) I _ 


*119-I20li (£76*4-77}*) 

5119-120 i a (£76V77}ii 

3106-108 (£6814-6934) 

S610-613 (£393*398*. 
5492497 (£3171-520*) 

#630630 (£399*406.) 


EUROPEAN MARKETS 


ROTTERDAM. Wb 16. 
Wheat—(U.S. S wr tonne): U.S. No 
Two Red Winter Mar 160. April 162. 
May 163, June 151 July 166- U.S. No 
Three Amber Durum AprU/May- 189. 
May wa. June 170. July 170.50, Aug 
172.. Sept IK. U.S. NO Two Northern 
Spring 14 per cent April/May 10 170. 
May lTO, Jima 171, July 172. Aug 173, 
Sept 174. Canadian wosrem Rad 
Spring Aprtl/Msy 186.25. 

Mails- (U.S. S per tonne); U S. No 
Three Yellow apor 134, Feb 134, Mar 
132. April,‘June 13*. July/Sept 130. 
Oci/Dae 134. JanrMar 141 tellers. 

So yabe a ns -111.5. S P« tonne): US 
Two Yellow Gullpons Feb 235. Mar 
240. April 243. May 2*5.50. June 248. 
July 251.60. Aug 253,50. Sept 254, Oct 
251.30, Nov 251,30, Dec SS8.76. Jan 
23026 sailers. 

SoyMMtf—(US. X per tonne): 


44 par cent afloat 212. Feb 212. Mar 
214. April 216. April/Sepl 220.50. Nov/ 
Mar 233 sellers- Pallet* Brazil F*b 
229.50. Mar 228. Apr.l/Sept 227.50 
sellers. 

Business done—Wheat; Msr 1M.50- 
8.70. May 131.90-0.90. July 134.00-3.20. 
Sept 1l7.tO-G.76, Nov 119 65 only. Jan 
122.85 only- Sales: 400 Ion ol 100 
wines. Barter Mar 118.KM 90. May 
119.55-9 35, Sept 110.0S-9.85, Nov 
113.05-3.% Jan 116.80 only. Salsa: 105 
Iota of 100 tennos. 

PARIS. Fob 16. 

Ceeo»—(FFr per 100 kg): Mar 1385/ 
IMS. Mav 1452/1455. July 1450 bid. 
Sept 1500-1509. Doc 1490 bid. Mar 
1495 bid. May 1500 bid. 

Sue or—{FFr per tonne): May 1580/ 
1635T July 1625/1640, Aug IJSP/ITO, 
On 17M/I735. Nov 172S/173S. Dae 
1 TOO.‘1790. Mar 1B8S/1895, May 1940/ 
I960. 


BASE METALS 

BASE-METAL PRICES were mixed on 
the London Metal Exchange. The rise 
in gold boosted copper to C 1121 while 
LEAD closed at £3t1.2S and ZINC at 
£455.5, ALUMINIUM was actively 
traded and dosed at £840.5 and 
NICKEL at £2932.5. 

COPPER 


SILVER 

LME—Turnover 115 (85) lots of 10,000 
02S. Morning: Three months 975. 73.5, 
74. Kerb: Three months 973 5. 74. 75. 
Afternoon: Three months 982. 80. 79.5, 
79. 78. Kerb: Three months 978, 77. 75. 


SILVER ■ 

! 1 I 

Bullion 1+ or! L.M.E. i+ or 

per 

fixing I — | p.m. — 

troy oz. 

price j lUnoffic'l, 


COPPER 

a.m. [+0ri P-f»i- I+« r 
Official; — junoincialj —t 

HlghGrdo 

£ j £ ! £ j £ 


wn.......; ivrr, ™ 

5 months! 1185-6 -+« 1127.5-6' + 8 

SottlemtJ 1093.5 ;+2 • — J 

CathodesI I 

Cosh.. ..I 1071-2 :—8 1072.4 *t 

3 monthsf - 2 :+3 

Sattiem'ti 1072 i—2 . — 

|J - 1 -! *794 


U.S. ProdJ 


*79-83 I .— 


Amalgamated Metal Trading reported 
that in tha morning cash Higher Grade 
traded at £1093. 93 5, three months COCOA 
£1125. 24.5, 25. 25.5. 26. 25.5. Standard; VWUWn 
Cathodes: Cash £1072. 71.5, three 
months £1104. Kerb: Higher Grade: 

Three months £1124.5. 26. 25.5, 26. 

Afternoon; Three months £1129. 30, 

29.5, 29, 28. 27. 28 5. 27. 27.5. 

Cathodes: Kerb: Higher Grade: Three 
months £1126. 25.5. 25. 24.5. 26. 26. 

25. 24.5. 24. 23. 22. 21. 21.5. 21. 20. 

19. 20. 21. 21.5. 21. 22. 20. 20.5. 21. 

Turnover: 31.025 tonnes. 


Spot..j948„G5p +l.m 953p +&S 

3 monttii. 973.10o +1JH» B78A5p 4 *A 
6 months. 996-30p +L2fl. — j ...... 

12months'1W8.S5p j?8.6K _ — j ...... 

Silver was fixad l.lp an ounce 
higher for spot delivery in the London 
bullion martiet yesterday at 948.65p. 
U.S. equivalents at tha fining levels 
were: spot SK.602. down 6.6c: three- 
month S14.914, down 6.7c: six-month 
*15.235, down 6.7c: and 12-month 
516.00. down 8 9c. The mate) opened 
at 951-964p (514.67-S14.72) end closed 
at 951-354 (S14.73-S14.7B). 


410. 406-402: Dec 409, 414. 412-409: 
Jan 412, 417. 414-411: Mar 420. 425. 
421-419: May 429. 431. 431-426; Aug 
440, 445. 441-440. Salas: 70. 

RUBBER 

The London physical market opened 
steadier, attracted speculative buying 
in line with the Singapore market and 
closed on a strong note. Lewis end 
Peat reported o March fob price lor 
No 1 RSS In Kuala Lumpur of 222.5 
(212.5) cants a kg and SMR 20 196.5 


No. 1 ' 

Yestord: 

L . " 

m Previous 

Business 

R.S.S. 

close 

| close 

Done 


£ per tonne 

Mar.060-690 1624-625 1660-626 

Apr..676-680 1633-655 — 

ADKIne 686-687 644-646 (686-644 

Jly-Sept 714-716 1670-671 - 

Oct-Dec.736-736 690-692 

JanMchl7S7-75B 1712-713 
Apl-Jne 780-782 !784-735 
Jly-Septi804-806 ;78?-?58 
Oct-O ec 628-030 1779-780 


716-699 

736-690 

757-712 

768-750 

804-786 

BB8-809 


A weak opening was quickly 
followed by a strong rally and at Uis 
end ol an active trading day levels 
were £20.00 higher, reports Gill and 
Duflus. _ _ _ ___ 

[Yesterday's ” 

COCOA , Close •+ or 


l£ per tonne 


Bu sines 
Done 


TIN 


TIN 


i a.m. + or p.m. i+ i 
[ Official ' — Unofficial! — 


High Gr in £ £ „ £_ £ 

Cosh.I 8435-40 -S7.B 8446-60 ^-57.5 

5 monthsi 843540-37.5 84314 ;-S7J 
Settlem't j 8440 -90 - I --■» 

Standard.! I ' 

Cash. 843540 —81.8445-50 ,-STJS 

8 months 8430-5 —55 ■ 84314 UlJ 

Settlem’t. 8440 —BO . — 1 — 

Straits E. S339.42 :+*.0B, — . .— 

New York 1 _L 


March_: 1306-08 -f22.0 1518-271 

May_...' 1329-30 *21.01337 293 

July. 134344 <+20.01352-08 

Sept-.I 1350-51 '+18.01361-15 

Dec.1357-58 +18.6.1363-24 

March.‘ 1371-73 J+19.5 137645 

May.' 138384 U18JE-I3B4 

Selesf6.852' (8.146) loti of 10 tonnes. 

ICCO—Daily price for Feb 18: 90.38 
(B8.81). Indicator pncea lor Feb 17: 
B9-2S (89.16). 


Sales: 926 (938) lots ol 15 tonnes, 
6 (34) lots of 5 tonnes. 

Physics! closing prices (buyers) 
were spot G6-60p (63.00p); Mjirch 

67.00p (64.75p); April 68.00p (6S.76p). 

SOYABEAN MEAL 

The market opened easier on trade 
Belling, reports T. G. Roddick. Week 

cash markets increased pressure._ 

lYostcnJy'a+or IBusiness 
1 Close | — i Done 


Tin—Morning: Standard: Cash £8440, 
three monihs £8450. 30. 35. 30. Kerb: 
Standard; Three months £8430. After¬ 
noon: Standard: Three months £8432. 
35, 34. Kerb: Standard: Three monihs 
£8430, 35. 33. Turnover: 2.E70 tonnes. 

LEAD 


COFFEE 

Commission house pressure on 
nearby March prompted general 
liquidation during a moderately active 
day, reports Drexel Burnham Lambert, 
Pockets of support restricted losses 
up until a weak close when prices 

finished around the lows. _ 

-n—-e Yesfday's- + on Business 
GOFF “ i Close ' - I Done 


Feb. 

April. 

Juno .. 

August. 

October.... 

Deo..— 

Fob. 


I a.m. l +- or, p.m. t or 
LEAD ( Official ; — |Unofficial! —t 


1 £ 1 £ . £ £ 

Cash.‘ 29B-.S —1 299.5-.76-.B73 

3 months. 310-.5 ,-.25 311.5-2 ‘-2 

Settlemtj 298.6 —I . — :. 

U.S. S pot 299.5 1 . *20,54 ! . 

Lead—Morning: Cash £298.5. three 
months £313. 13.5. 13. 12.5. 12. 11 5. 
11. Kerb: Throe months £311. After¬ 
noon: Cash £299.5, three months £312, 
11% Kerb; Three monihs £311.5. 11. 
Turnover. 7,525 tonnes. 

ZINC 


March_ 1682-86 ,—44.0. 1720 86 

May.. 1633-34 .-25.5 1656 28 

July-.• 1531-34 —25.0 1559 50 

Sept... 1465-68 ,—26.0 1493-62 

Nov.. 143540 —11.0 1450-3 L 

January... 1406-09 -8.0 . 1413-10 

March . ■ 1360-80 ,-22.5 1385_ 

’Sales:"3.811 (1.999) lots of 5 tonnes. 
ICO Indicators price lor Fab 15 {US. 
cents par pound): Comp, daily 1979 
125.35 (125.36): 15-day average 12486 
(124.GO). 

G RAINS _ 

WHEAT BARLEY 

Yosterd’ys +or VesfrcTys ■+ or 
Mnth: close •' — close — 


ZINC 


a.m. |+ or, p.m. ,-r or 
Official 1 — (Unofficial —t 


1 

£ 1 £ | 

£ 

£ 

Cash.' 

440.5-1 —5 1 

442-3 

-^5 

3 months. 

455.5-6 —8.6 

457.5-8 

—.5 

Settle m'tj 
Primw'ta’ 

441 —3 J 

1 - 

| 

— ' —... 

*40.75 

I . 


Mar.. 129.30 
May. 131.65 
July.. 1 134.00 
Sep... 117.10 
NOV 119.65 
Jan j 123.00 


• + 0.5D. 117.95 +OJ5 
■*■0.75 119.55 +OJS 
.+ 0.70 — : — 

'—0.20 109.95 —0.05 

—O.SS 113.50 —O.Ob 

-0.45! 116.50 '—O.SO 


Zfcic—Morning: Cash £440.5. three 
months £457. 56.5, 58. Kerb: Three 
months £458. Artemoon: Three monihs 
£057 5. 58-5. 68. Korb: Three months 
£457.5, 57. 66.5. 56. Turnover: 26.675 
tonnes. 


ALUMINIUM 


Aluminm 

a.m. 

Official 

+ orj 

p-m, !+or 
Unoffleiol. -t 


£ 

• £ 1 

£ 

1 £ 


; 816-7 1+1051 

818-9 

+10.6 

5 monttiD 

1 842-3 1 

1 1 

+ 10.7' 

J 

844.5-5 

■+10.2 


LONDON GRAINS—Wheat: U.S. Dark 
Northern Spring No 1 11 per cent Mar 
132 75, Aonl/May 121.75. June 122 
sellers transhipment east coast. 

English lead lob Feb 127, Mar 129.50 
east coast sellers. Maize: French Feb 
149 transhipment east coast seller. 

S. African white/yellow Mar/April 

97.50 seller. Barley: English feed fob -- 

Feb 122. first half Mar 122.50. June COTTON 

123.25. Sept 112-50 east coast sellers. 

Rest unquoted. 


per tonne) i 

M5.W-45.tl.'14430 

148384B-S;—1 M , 148J047.0D 
I4LSO-4S.K—L70 14C.EO 
14730 47.Bl-l.B5,148.BIM7.40 
lM.80-t0.9i-2. IDilU.M-S8.S0 
158 jOD-57J>!—2.16' - 

_ IBU1080JH-_2J»:_— 

' Sales: 83'(288) lots of 100 ratines. 

SOYABEAN OIL—The market opened 
S2-00 easier and drifted on liquidetlon 
orders. Close (U.S. S per tonne): Pnb 
400.00. 403 00. yntraded; April 411.50. 

412.50. 415>fr-412.00; June 425 00. 

42630. 430.00-420.00: Aug 435.50. 

457.50. u/t: Oct 444.00, 448.00. u/c 
Dec 450.00, 460.00. u/e Feb 460.00. 
470.00 ,u/l. Sales: 182 (20) lots of 25 
tonnes. 

SUGAR 

LONDON DAILY SUGAR—Raw sugar 
£115.00 (£112.00) a tonne cif Fob-Mar- 
April shipment. White auger £144.00 
(£140.00). 

Reports that Cubs tied purchased 
100.000 tonnes of Thai raws lifted 
prices. This was later discounted pa 
old business end all tha gains were 
lost, reports C. CiBmikow. _ 

No.4 {yesterday. Previous j Business 
Con- close I dose • done 
traot |_■_ ; 

£ per tonne 

March. lZn.75-JI.aeiI7.BS-17.7fl 122.58-17.00 
BCev ... 12ZJ2S-92.S5 lZa.8O91.05 124X5-20.00 
Aug... j lSO.M-njO I2fl.5O Z3.40 192.0628J5 
Dot. ... 156.8036.80'155.55-35JO 1BBJ5-B530 
Dee. I41.0H2J0 1 140.10-42.00 I453C32J0 
March. 151.2651 J5 143 J6-50.751ELG0-5T JO 

May.... 155JS-B8.00 15L253B.08|lB5J6_ 

Sales: 2.771 (2.774) lots ol 50 tonnes. 
Tate and Lyls delivery price for 
granulated basis white sugar wss 
£405.90 (same) a tonne for home trade 
and £ 220.00 (£ 218 . 00 ) for export. 

International Sugar Agreement (U.S. 
CBnts per pound) lob and stowed 
Caribbean ports. Prices lor Fab 15: 
Daily price 6.86 (6.68): 1&*dey average 
6.39 (6.35). 


POTATOES 


Aluminium- Morning: Three months 
£841. 40. 39. 38. 38.5, 40. 38. 39. 40. 
40 5. 40. 42. 41.5. 41. 41.6. 42. 2.5. 
Kerb: Three months £842. 43. 42.5. 42. 
Afternoon: Three months £844. 43. 44. 
44.6. 45, 48. 47. 46. 45 5. 45. 44.5. 45. 
Kerb: Three months £844. 43 5. 43. 43.5, 
42. 41, 41.5. 41, 40. Turnover: 21,750 
tonnes. 


The market came under tolling 
pressure on the opening and prices 
tell throughout the day to close at the 
lows, reports Coley and Harper. 


LIVERPOOL—Spot and shipment 
sales amounted to .99 tonnes. Slew 
offtake brought relatively little demand. 
Minor orders concerned Central 
American and various African 
qualities. 


MEAT/FISH 


NICKEL 


Month 

Yesterd'y Previous 
close close 

' Business 

1 Done 


£ par tonne 



75.00 , 

77.90 

77.50 75.90 

May .... 

82,00 j 

84,60 

; 94.10-fl2J» 

Nov._ .. 

■ 67.70 ! 

67.70 

1 - 

Fob. 

76.80 , 

76.80 

1 

Turnover: 1.282 
tonnes. 

(432) 

lots of 40 


NICKEL I a.m. Lor p.m. L or 
l Official i — 'Unofficial' —t 


Spot .... raso-oo : + « S8BD-5 +15 
3 months' 2940-5 1+55 2940-5 !5 


* Cents per pound, i MS par kilo, 
f On previous unofficial dose. 

Nickel—Morning: Three months 

£2960. 50. 55. 60, 65, 60. 50, 55. 50. 
45. Kerb: Throe months £2945. 50. 56. 
Afternoon: Three months £2960. 65, 
60. 50. 45. 40. Kerb: Three monihs 
£2940. 35. 30. 25. Turtiovar: 2.398 
tonnes. 


WOOL FUTURES 

SYDNEY GREASY WOOL—Close (in 
order. buyer. seller. business). 
Australian cents per kg. Mar 539 0, 
540 0. 542 0-538.0: May 560.0. 560.0. 
551 5-555 0; July 570 0. 570 0. 571.5- 
5€6 0; Oct 553 0. 554 0. 556.0-552.0: 
Dee 558 0. 559.0. 561.0-557.5: Mar 
56S0. 570 0. Sfi8 0-566-5: May 575.0. 
580 0. unirj.Jed: July 585.0, 589.0. 
558 0- Sales: 211. 

LONDON NEW ZEALAND CROSS’ 
BREDS—Close (In order: buyer, seller, 
business). New Zealand cenu per kg. 
Mar 356. 358. nil: May 368. 375, 389- 
358: Aug 393. 398. 395-392; Oct 403, 


SMITH RED—Penes par pound: Beef: 
Scotch killed aides 79.3 to 84.1; Ulster 
hindquarters 91.0 to 95.0. forequarters 
62.0 to 62.5. Vaal: Dutch binds and 
ends 135.0 to 138.5. Lamb: English 
small 84.0 to 90.0, medium 80.0 to 
85.0. heavy 74.0 to 78.0: Scotch 
medium 82.0 to 88.0. heavy 74.0 to 

MEAT COMMISSION—Average fat- 
stock pricas at representative markets. 
GB—Canle S3.76p par kg lw (-0.71). 
GB—Sheep 186.B8p per kg est dew 
(-0.21). GB—Pigs 63.85p per kg lw 
(+0.98). 

GRIMSBY FISH—Supply fair, damand 
good. Prices et ship’s side (un¬ 
processed) per stone: shelf cod £4.00- 
£4.60. codlings C3.00-C4.50: large 
haddock £3 80-E5-00. medium £3.00- 
£3.60, amall £1.80-C2.40; best smell 
plaice C3.BO-C4.80: SSithO £2.10. 

COVENT GARDEN—Prices for the bulk 
of produce, in sterling par package 
cncept where otherwise stated- Imported 
produce: Wilkiflg#—Sponia: 5.20-5.60. 
SateumM—S pen is: 10 kg 4-00-4.80. 
Minn sol as—Jana: 4.80-6.30 according to 
alia- Oranges—Spanis: Navels 4.00- 
5.50; Jaffa: Shamouii 40 G-25. 50 5-55, 


GO 585. 75 6.00. 88 8.10. 105 5.75. 123 
5.65. 14 5.45, 168 5.30:. Moroccan: 
Navels 3.80-5.00. Sevillas — Spanish: 
40 lb 4.00. Lemon*—Turkish: 80/150 
350-4.00: Cyprus: 9 kg 2.B0-3.B0: 
Spams: Tray 5 kg 25/50 1.80-2-40; Jaffa: 
42/49 2.00-2.30. Grapefruit — Cyprus: 
27/56 3.00-4.00: Jaffa: 32 4.75. 36 4.BS. 
40 5.00. 48 5.10. 58 4.30. 84 350. 75 
3.75, 88 3.40. ruby 3.50-5.50; U.S. Ruby 

6.50- 9.00 according to size. Apple: 
French: 18 kg Golden Delicious 6.00- 
7.00, Starkcrimaon 4.00-5.50. Granny 
Smith 5 50-7.50: U.S.: Rad Delicious 

9.50- 12.50: Canadian Red Delicious 8.50- 

12.50. Peara—Cape: Wmi Bon Chretien 
33 lb 6.50-7.00; Dutch: Cornice 14 lb 
3864.20. Conference 12 kg 6.G0; Italian: 
Passacrassana 12/14 lb per pound 
0.14-0.18. Peaches — Cape: 3.50-4.50. 
Nectarine*—Chilean: Single-layer trays 
9.00: Cape 5.00-6.00. Grape*—Cape-' 
Sultana 10.50-11.00. Den Ban Hannah 

7.50- 8.00. Bien Donne 9.50. Waltham 

Cross 11.50-12.00, Alphonse 8.00; 
Brazilian: 11 lb Italia 10.00. ruby 
8.00-10.00: U.S.; Red Emperor per 

pound 0.45-0.55. Strawberries—Israeli; 
8 oz 0.70: Spanish; 8 oc 0.70; U.S.: 
12 oz 1.20-1.30. Plums—Cape: Gavlota 
3.00-5.00. Eldorado 2.50-4.00. Ruby Nal 
3.00-4.00, Horry Plckslone 2.50-5.00. Red 
Sun 2.80-4.00. Melo ns — Cape: White 

6.50- 7.00. Yellow 7.20-8.00: Spanish: 

Green 15 t kg 14.00-1500: Brazilian: 
Yellow 10 kg 7.00-8.00. 6 kg 5.00-5.50. 
Pineapples—Ivory Coast: 20'a 0.40, 

12C 0.55. 12B 0.7S, 6'a 13)0: Ghanaian: 
Each 0.90-1-20 according to size; Kenya: 
6'a 1.30-1.80. Bananas — Colombian: 
40 lb boxes 9.40-9.60. Avocados—U.S.: 

6.50- 7.00; Israeli: 3.00-3.80: Canary: 

4.50- 5.20. Paw Paws—Brazilian: 7.00- 

7.50. Kiwifnif*—New Zealand: 8.00-8.50: 
U.S.: 7.50-8.00. Mangoes — Brazilian: 
8.00-6.50; Kenyan: 8.00: South African: 

5.50- 6.50. Lftcheea—South African: Par 


INDICES 

FINANCIAL TIMES 
Fnb.15 Feb. l+JM’tft agO'Y’sr Sge 


259.40 B&8JB6: 249.01 


248.70 


(Bom: July 1 1952 =»100) 

REUTERS 


Fab. 16.Fob.15 i Mth aao|Y'»r ago 


1699,7-1687.1 • 1686.6 1 1882.5 

(Baw: September 18 1931 “■ 100) 

MOODY'S 

Fob. 15_Fob. 14 M’th ago iY 7 ar ago 
1080. 0 ioa0.r! 1044.7 j 1005.5 
(December 31 1931 — 100) 
DOW JONES 


Fob. 

15 


Fab. .Month 
14 | ago 


Dow 

Jones 


Spot-148.91 148.74143.09 
Firt’ra il53.6B|153.67,149.16 


Year 

ago 

128.BB 
I56.1B 


(Baae: December 31 1974“ 100) 


pound 0.70-0.90. Asparagus—U.S.: Par 
pound 2.50-2.80. Farmer—Italian: 20 16 
4.00*4.50. Sugar Peas—Moroccan: 7 lb 
5.00; U.S.: 10 lb 12.00. Calabrese— 
Italian: 10 lb 3.00^50. Endive-—French: 
8 . 00 . 

Tomatoes—Spanish: 6 kg 1-60-2.50; 
Canary: 1.50-3.20. Lettuce—Ourch; 24‘s 

4.60- 5.80. Celery—Spanish: 5.00-6.00: 

Italian; 5.50-6.00: Israeli: 6.50. 

Artichokes—Cyprus: 12'a 5.40: Spanish: 
24"s 8.00. Aubergines—Canary: 5 kg 
5.50. Onions—Spanish: grano 5.50-8.00. 
Capsicums—Canary: green 5.00-5.50; 
red 5.00-8.00; Israeli: rad 7J2D. 
Cabbages—Dutch: red 3.00-3.20, white 

2.60- 2.80. Courgettes—Kenyan; 6 fb 
3 00-3.50; Spanish: 11 lb 3.50-4.00. 
Cucumbers—Canary: 2.50-5.00; Dutch; 
5.50*0.00. Chicory—Belgian: 5 lb 130- 
2-20. Potatoes—Egyptian: Aretra 44 lb 
4.70: Canary: 25 kg mids 8 . 00 . ware 
6.00-6.50; Cyprus: 44 lb bag 5.00-5.20. 
27h lb boxes 5.60-5.80. Cauliflowers— 
French: 24’s 7.00: Jersey: 24'a 7.00-7.50. 
Dates— 1 Tunisian: 30 x 8 oz 0.45-0.62. 
Fresh Dates—Israeli: 11 lb 8.20. 

English produce: Apples — Pound. 
Bromley 0 06-0.15, Cox 0.12-0.30. Ida 
Rad 0.08-0.12. Russets 0.14-0.18. 
Spartan 0.08-0.14, Crlapen 0 08-0.12. 
Pears—Per pound. Conference 0.12-0.22. 
Comice 0.10-0.25. Potatoes—Par bag 
2.20-3.00. Mushrooms—Per pound, 
open 0 50-0.70. closed 0.40-0.80. 
Lettuce—Per tray 1.60-2.40. Onions— 
Par 55 lb 1.80-2.80. Pickling Onions— 
Per 55 1b 3.00-3.50. Cabbages—Per 25 
lb 1.00-1.50, per 26-30 lb white/red 1.50- 
2.40. Greens— 28 lb Kent 1.80-2.50: 
Comish approximately 35 lb 3.50-4.00. 
Brussels Taps—Par 28 1b 1.50-2.00 
Sprouts—Per 20 lb 1.00-1 BO. Broccoli 
—10 lb. per pound 0.65-0.60. Carrots— 
Par 26-28 1b 1.20-1. GO. Turnips—Per 28 
lb 1.40-1.80. Swedes—Per 28 lb 0.80- 
1.20. Parsnips—Per 28 lb 1.20-1.60. 
Leaks—Per 10 lb 1.80-2.20. Cauliflowers 
—Kant 12’& 2.00-3.00. Rhubarb—Per 
pound Yorkshire 0.28-0.30. Cucumbers 
—8.00-9.00. Tomatoes — Hothouse, par 
* 

HIDES—Leeds. Second clears. Ox: 
31-35.5kg. 69.0p a ka (66.1p)- 76- 
30.5kg. 78 Bo a kg withdrawn (78.1): 
22-2&.6kg. 85.Op a kg withdrawn 

(04 06p) ■ tight COWS: 25.6kg, 82.1 p a 
kg withdrawn (BO.Op withdrawn). 


NEW YORK, February 16 
Precious metals rallied sharply oariy 
in tha day fallowing Chairman Voicher’a 
testimony balora the Congress, but did 
not hold their gains. Copper prices 
sold oil sharply on profit-making as 
the market failed to panerate some 
critical resistance levels: commission 
bouse selling provided most of the 
pressure on the market. Heating oil 
price* were on the defensive as news 
ol crude oil cuts by mafor refiners 
made the news throughout the day: 

NEW YORK 


COCOA 10 ionites, S/tonnea 



Close 

High 

Low 

Prav 

March 

1846 

1849 

1824 

1609 

May 

1883 

1908 

1873 

1888 

July 

1913 

19126 

1896 

1890 

Sept 

1931 

1938 

1917 

1901 

Dec 

1943 

1955 

1907 

1916 

March 

1864 

1959 

1855 

1931 

May 

1978 

1980 

1380 

1946 

COFFEE "C" 37.000 lb. C«ntS/R> 


Clone 

High 

Low 

Prow 

March 

125-14 

126.20 

12S.05 

126.39 

May 

119.44 

120.40 

119-40 

120.13 

July 

117.84 

118.85 

117.76 

118.55 

Sept 

118.73 

117.00 

116.50 

116.85 

Dec 

114.25 

114.26 

114.00 

114.05 

March 

110.76 

111.35 

110.50 

TOjfl 

May 

108.50 

109.50 

103-50 

109.50 

July 

107.25 

108.00 

108.00 

108.50 

COTTON 50.000 lb. cents/lb 


Close 

High 

Low 

Prav 

March 

66.31 

66.35 

65.91 

68.19 

May 

87-92 

68.00 

67.63 

67.75 

July 

69.00 

69.05 

68.73 

68-92 

Oct 

67.60 

67.70 

67.60 

67.60 

Dec 

67.99 

68.10 

67£0 

67.96 

March 

69-45 

683S 

88.15 

69.40 

May 

70.40 

70.40 

70-40 

70.35 

July 

70.00 

— 

— 

70.60 

GOLD 100 troy oz, S/troy oz 


Close 

High 

Low 

Prav 

Feb 

605.7 

610.5 

605.1 

505.8 

ABarch 

606.9 

610.D 

607.0 

607.3 

April 

511.0 

516.3 

508.6 

5113 

June 

618.6 

524.0 

616.fi 

519 J 

Aug 

526.8 

632.0 

534.5 

527 S 

Oct 

53S.2 

540.8 

533-5 

536J) 

Dec 

543.B 

549.5 

S42J) 

544.7 

Feb 

552.6 

558.5 

552.0 

553.6 

April 

581-4 

688.0 

547-0 

562.5 

June 

670.4 

578.0 

575J) 

671.8 

Aug 

679.8 


—— 

580.9 

Oct 

589.0 

WWW 

— 

680.5 

Dec 

596.6 

- 606.0 

S99.5 

600.2 

HEATING OIL 42.000 U.S. gaflons. 

cents/U.S, gallons 




Close 

High 

Low 

Prav 

March 

7533 

76^5 

75.65 

76.63 

April 

71.76 

72.60 

71.66 

73.13 

May 

70.66 

71JS 

70.® 

71-89 

June 

70.70 

71.40 

70.65 

72.02 

July 

71.00 

71.60 

71.00 

72.00 


72-00 

72.25 

72.00 

72-60 

Sept 

73.00 

73.40 

73.00 

73.80 

Oct 

7400 

— 

— 

75.25 

Nov 

75.00 

76.00 

76.70 

78 JO 

Dec 

76.00 

77.00 

76.50 

77.30 

ORANGE JUICE 

16.000 

lb, cente/lb 


Clone 

High 

Lew 

Prev 

March 

108X0 

106.90 

105.90 

105.56 

May 

107.00 

107.00 

106-10 

106.00 

July 

107.80 

108.00 

107.40 

107.00 

Sept 

106.50 

108^0 

KJ8 J35 

108.15 

Nov 

108.60 

109.50 

103.60 

108.® 

Jan 

108.30 

108J0 

108.00 

108.00 

March 

108.60 

108.90 

108 £0 

103.50 

May 

109.00 

— 

—— 

109.00 

July 

109.00 

— 

— 

109.00 

PLATINUM 50 troy oz. 

S/troy oz 


Close 

High 

Low 

Prev 

Feb 

478.8 

482.0 

482.0 

479.2 

March 

479.4 

485X1 

465.0 

481.7 

April 

481.9 

491.5 

47B.0 

484.2 

Juty 

488.9 

498.0 

4830 

489-2 

Oqt 

433.9 

602.0 

496.5 

496J 

Jan 

501.4 

610.0 

503.0 

503-7 

April 

608.9 

521 J) 

513.0 

611.2 

SILVER 5.000 troy oz, cems/troy 

OZ 


Close 

High 

Low 

Prav 

Fab 

14H.fi 

1471.fi 

1471.0 

1486-8 

March 

1475.0 

1488.0 

1487.0 

1470.0 

April 

1487.0 

1603J) 

1490.0 

1482.0 

•flay 

1499.8 

1516.0 

1492.0 

1495.0 

July 

1624.6 

1640.0 

1515-0 

1520.0 

Sept 

1648.5 

1564.0 

1542.0 

1546.0 

Dec 

1587.0 

1603.0 

1579J) 

1682.5 

Jan 

1599.5 

1600.0 

1595.0 

1595.0 

March 

1624.0 

1639.0 

1628.0 

1619.5 

May 

1648.0 

— 

— 

1643.5 

CHICAGO 





LIVE CATTLE 40.000 B>: Cents/lb 



Close 

High 

low 

Prev 

Feb 

83.45 

63.62 

62.56 

63.00 

API 

64.02 

84.10 

63.55 

63.90 

Jun 

65.22 

66 JS 

64^S 

64.97 

Aug 

63.80 

64.00 

63.50 

63.72 

Oct 

62.00 

62.05 

61.52 

61.77 

Dec 

62.87 

63.07 

62.62 

62-90 


trade hedging and local tolling kept 
the market under pressure. Cocoa 
prices recovered mostly on moderaia 
short-covering and on light trade 
pricing in a market characterised by 
very light trading. Coffee prices were 
under pressure as faara of opening the 
quotas overshadowed the concern 
•bout the light nearby delivery posi¬ 
tion. Soyabeans and grains finished 
moderately lower mostly on piofit- 
taking and on evening-up ahead of tha 
planting imenrions report on Thursday, 
reported Helnold Commodities. 

LIVE HOGS 3.000 tb. cents/lb 



Close 

High 

Low 

Prev 

Feb 

59.45 

60.15 

59.22 

60.02 

April 

54.07 

54 £7 

53.72 

64.70 

June 

55.70 

56 AS 

55 JO 

56.10 

July 

55.70 

56.17 

55.15 

55.82 

August 

53.92 

S4-35 

53-55 

53 JO 

Oct 

49.65 

49.95 

49.60 

49.82 

Dec 

49.27 

4940 

49.25 

49 55 

Feb 

48.55 

49 JO 

48.65 

48.90 

April 

47.50 

47.75 

47.50 

47.00 

PORK BELLIES 

38.000 

b. cents/lb 


Close 

High 

Low 

Prev 

Feb 

78.65 

79.15 

77.12 

78 JS 

March 

77.37 

78.45 

75.10 

77.70 

May 

78.10 

79.10 

77.00 

78.50 

Julv 

77-27 

78.32 

78.25 

77.77 

August 

75.05 

78.30 

74J0 

75.82 

Feb 

65.90 

B7.1B 

65.75 

66.65 

March 

64.76 

66.00 

84.75- 

65.50 

May 

66.50 

66.50 

66.50 

66.60 

July 

66.E0 

68.50 

66.50 

66.50 

SUGAR WORLD 

"II* 112.000 lb; oenn/lb 


Clou 

High 

Low 

Prev 

Mar 

6.96 

7.34 

6.88 

7.09 

May 

9.51 

9.70 

9.SO 

9.50 

Jul 

7.54 

7.79 

7.40 

7.65 

Sep 

7.90 

8-18 

7.80 

8.00 

Oct 

8.14 

B.42 

8.04 

8.26 

Mar 

9.18 

9.45 

9.10 

9.28 

May 

0.51 

9.70 

9.50 

9.50 

Jul 

9.71 

9.89 

9.85 

9.73 

COPPER 25.000 lb; cents/lb 


Close 

High 

Low 

Prav 

Feb 

78.90 

— 

— 

77.80 

Mar 

77.25 

78.45 

77.15 

78.20 

Apr 

78.00 

79.38 

77 JO 

78.95 

May 

78.75 

80.00 

78.70 

79.70 

Jul 

80-30 

81 .GO 

80.25 

81.20 

Sep 

BI-ED 

82.80 

81.60 

82.35 

Deo 

83.15 

84.40 

83.00 

84.00 

Jan 

83.70 

HS.00 

84. as 

84 JS 

Mar 

84.80 

06.10 

85.10 

85.60 

May 

85 JX 

fiUO 

86.40 

86.70 

MAIZE 5,000 bu min: cants/56 Ib-bushef 


Clou 

High 

LOW 

Prev 

Mar 

275-2 

285-4 

274-4 

278-2 

May 

285-4 

288-2 

285-0 

288-2 

Jul 

292-2 

29S-2 

292-0 

2954) 

Sep 

290-6 

293-4 

289-6 

292-6 

Dec 

289-6 

292-0 

289-4 

292-0 

Mar 

297-6 

299-2 

297-2 

299-2 

May 

303-4 

305-4 

303-4 

305-2 

SOYABEANS 5,000 bu min; cents/60 lb 
bushel 


Clou 

High 

Low 

Prev 

Mar 

593-6 

599-0 

593-0 

597-2 

May 

609-0 

614-2 

508-4 

612-2 

Jul 

822-2 

627-4 

622-2 

626-2 

Aug 

628-0 

630-0 

626-0 

629-4 

Sep 

627-0 

631-4 

627-0 

630-0 

Nov 

835-4 

640-4 

63S-0 

639-0 

Jan 

648-0 

652-0 

648-0 

652-0 

Mar 

661-0 

865-0 

681-0 

666-0 

May 

672-0 

674-4 

G72-0 

677-0 

SOYABEAN NEAL 100 tons; 5/ton 



Clou 

High 

Low 


SSbt 

178.3 

180.0 

179.3 

179.5 


162.1 

183.8 

182.1 

183.4 

Jul 

18S.S 

137.5 

1B5.6 

1863 

Aug 

186.8 

188.5 

186-8 

W.9 

Sep 

isa .0 

189.7 

188.0 

188.8 

Oct 

189.0 

190.5 

189.0 

190.3 

Dec 

192.8 

194.3 

192.8 

134_2 

Jan 

194.8 

196.0 

194.5 

196.7 

Mar 

198.5 

199.5 

197.8 

200.5 

SOYABEAN OIL 

60.000 

lb; cents/lb 


Clou 

High 

Low 

Prev 

Mar 

17.30 

17.37 

17^5 

17-34 

May 

17.7B 

17.80 

17.68 

17.77 

Jtrt 

18.16 

18.21 

18.09 

18.18 

Aug 

18-30 

18.37 

18.26 

18-35 

Sep 

18.45 

18.50 

18.45 

18.50 

Oct 

18.60 

18.67 

18.60 

18.65 

Dec 

18.90 

18.96 

18.82 

18.94 

J mn 

19.16 

19.15 

19A2 

19.15 

Mar 

19.42 

19.42 

19.42 

1942 

WHEAT 

5.000 bu min 

conts /60 lb- 

bushel 





Mar 

Close 

High 

Low 

Prev 

345-0 

348-0 

344-0 

346-2 

May 

356-4 

359-4 

356-0 

3S8-2 

Jul 

364-4 

367-0 

383-4 

366-0 

Sep 

373-0 

376-8 

373-6 

375-4 

Dec 

3B9-2 

392-2 

389-0 

391-4 

Mar 

402-0 

406-0 

402-0 

404-0 


SPOT PRICES—Chicago loose lard 
17.00 (16.75) cents par pound. HBndy 
and Hamren bullion silver 1474.5 
(1463 0) CBnts per troy ounce. New 
York tin 602.0-07.0 (605.0-09.0) cants 
per pound. 


New Pascalis drill values 


A LATEST drill value of 0.1 
ounces (3 grammes) gold per 
ton over a core length ot as 
much as 772 feet starting at a 
depth of 3.9 feet has been 
obtained by the Quebec Govern¬ 
ment's Soqnem at the property 


of New Pascalis Mines, a gold 
exploration company controlled 
by Faleonhridge. 

Under a financing agreement 
Soquem has already earned a 60 
per cent stake in the property 
which lies near Val d’Or ' 


v/ a 
\ 


i 














Need room % 

Growing 

to grow? ^ 

Emigrate to < 

S®/ 

Telforc 

L . 

0952 613131 







112 85% 

98% 70% 
110% 77% 
B4% 59% 

104% 76% 
116% 81% 
102% 70 
112 % 80% 

«a» 

81% 56% 
124% 88 
128% 91% 
119% 86 % 

@a 

103% 68 % 
116% 83% 
127% 86 % 
97 66 % 

133 96 

120 86 
63% 93% 
124 83% 

105% 69% 

S 64 
94% 


79% 5f a 
138% 99% 
116% 78% 
100 % 66 
116 81% 
107 71% 

124% 82% 
131 89 

11672 76% 
129% 85% 
113% 78% 

A fit 

87% 59% 
116% 75% 
128% 90 
64 44% 

85% 55% 
124 81% 


42% 27% 
37% 26% 
42 31% 

32% a 
27 17% 

26% 17% 


100%| 99% 

108% 95 
112 93 

103% 93% 

iT S 

103% 96 
110 90 

60% 59% 




42 
42 40 

38 35 

35 25 

122 87% 

75 58 

106 BO 
100% 875, 
87% 62% 
300 
92 
161 
«* 

S79 


DS & 

Pita |+ ar| 


11 

10 

10 

7 

43 

Cl 

38 

28 

on 

75 

99i 

99i 


540 
630 
£20 
1C67 ] 180 

1134 215 

1234 



7R 



99% 
92% 

30% I a 
109 90% 

111%I 97 
101 % 

U2% 

107% 




Hotwywcll $130. 
Hutton (E. F.)$l. 
I.B.MLCorp. SL25. 








i 



Company Search Service 
01-236 9502 


Stop wasting valuable time waiting for files at 
Companies House. 

Call Annette Walker to order your Company Reports. 

Charges quoted below include paper copies of Documents 
(irrespective of length of Report) and postage. 

LATEST ACCOUNTS and ANNUAL RETURN £10.00 + VAT 
FULL SEARCH £15.00 + VAT 

as above + Certificate of Incorporation 
+ Name Changes 

+ Memorandum of Assoc. (I st page) 

+ Mortgages etc. 

MICROFICHE £5.50 + VAT 

(includes all documents filed) 



ELECTRICALS—Continued 


38 [16% 
400 282 

75 20 

125 35 

170 87 

50 34 

144 78 

345 188 
200 98 



32 
124 
36, 

28 282 
5.71 36 27 

127 82 

115 I 50 
350 
32% 

92 
135 
17 

170 
260 
97 
39% 

224 
146 
*174 
515 
137 
204 
174 
186 

137 | 81 

89 60 
134 I 65 

17 
29 
131 
242 . 

655 440 

245 UdjIKait. Bra* 5Q> 
100 52 Phoenix Timber 

225 Il60 iPochtns- 

374 

17% [ 11 

90 58 
269 151 
£165 lEAO 
— *105 


15 
35% 

178 

44 

03% 

25 . 

9 4 

29 20 

143 1100 
32 


* 

l 



37 
10 
15 
6 
20 
65 
£48 

•180 48 
52 39 

23 13 

100 54 

1M 75 
20 JO 
86 41 

11 B 60 

116 22 
42 16% 

54 
126 
91 


im 




Hall Eng. 5Qp 
Hall Matthew 


374 

59 34% HlB* Smith— 
110 78 HopkktsoiB 50|» 
27 15 iHuward Madly. 

HowdMt Gfoiv. 


JacksnJAHB 5p 


To order your reports simply call Annette Walker on 
01-236 9502 or Telex No. 8811506. 

N.B. Companies registered in Scotland take 2-3 days. 

|^V FINANCIALTIMES 

^ BUS0CSSMF0HMATVM SERVICE 

Inr f TVfXMi liinr-.Buvn>-v.tnl.xni.iihjnliniitn| Rt-g»lCTrvI in Enqlond rj u mew» jOJSIfl 
kpqi-Jnru Ol'i/e ftiH£niHou<- ic£>miign lunt,isnogn[C^r W 


53 35 52 
2.7 63) (7.1) 
36 13235 
Z.2 4J OMJ 

To £0(97] 
13 3614.4 
27 3.9 Mil 
10 9.7 0571 
L 8 45 0L5) 

23 J Js ms 

4 10 0 * 
65 14 6.7 

3.9 25144 
21 7.8 75 
16 4.013.9 
12 53111 

— i — 

5.9 27 66 
L9 88 87 

- - 117 

1W.2 29 29 U3 
1631 26 4210.7 
W.17 25 55 8.4 

433 4.6 2014.6 

tL75 4.6 16 152 

5.0 51 29 75 

20 - 32 - 

#3 5 0.4 4 - 

14 12 11 2 184 

441433 05 1 B»5] 

d42 23 HU (44) 

54 21 ?8 65 

7357 3.4 28145 

7 ?B * 

19151 4.1 
27 S C tSJtt 
81 14103 


oq t si 

43 13ZS.0 
2 B 1.8 014) 

3.3 4 9 73 

— - 305 

13 - 135 

12-93 
15 9 9 9.5 

20 32 117 
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if 

1.9 


251 4.7 
!| 7.8 

2-S 22] 


4a 


as 

53 4.0 


(Isa 


3.7^ 


33] 
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5JK8 


i4.q 


10DH4J) 


4.1 


J-9J 2-1J 


2.3 

4D 

3M 

0.6 
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^4 

3.4] 

2-4 

4 

sal 

09I 

4.4 


S2J 

5.4 


aso 

10.4 

M 

62 

|25A 

|106 

ms) 

48 


45 

7.7 

355 

1.1 

124.0 

♦ 

1343 

9.9 

2QA 

122 

, * 
13-6 
♦ 
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PROPERTY 


102 

204 

ft 

89 

132 

iM 

4s2 

244 

246 

94 
£314 
113 
152 
135 

25 
45b 
194 
370 . 
595 
5TO 
12S 
270 
50 
57 
14 

146 
213 

224 

25% 

61 

•99 

155 

71 

160 

70 

121 

30% 

161 

132 

17 

162 

730 

149 

424 

89 

275 

95 
74 
3« 

211 
nsb.- 
56 
313 
234 
327 
140 
QTfl 
£UE 
240 
*244 
200 
-45 
3 4 
40 

147 
55 

167 

190 

98 

92'; 


TO 

(150 

16 

66 

93 

ft 

22 

50 

S70 

174 

& 

lira 

98 

14 

8 

p50 

39 

82 

ft 
1120 

4 

95 

II 

**» 

13% 

s 

IK 

Eil 

43 

1242 

164 

S5 

III 
£124 
£66 

1124 

27 

53 

23 

97 

41 

63 

|144 

63 

64 


Aim London lOp 

AD naft London. 

AmaL Estates— 

Hetmooko"- 

Aprx. Props. 
Atptt.Seo.5g. 
AiE&nark lm. - 
Barsww EsesSp 
Beater (C. HJlOp 252 
Bktdn(Percy). 238 
SradfordPrag.. 242 
British Land— 82 

Oo.13tCw.2aE £276 


Brbnon Estate. 

Cap ACotmilrs 

Cardiff Prop Hb. 
Kartton Reolllb 

VCanenHKSl 

C'rtrOMClli ?0q 

Chesterfield — 
ChurcNjYy Est- 

CJLl-A5Cb. 

Clarke Nietolh 

Dxnoce Hldgt ZO> 

Control Seo. l<b 
CiOry Sfew T. IDp. 
KrestWSKsUt) 
Cu»nsProo.6ip- 
DBeJan (Hldgs). 


iDaon Dry CoronU 122 


182 
19 
,] g 

32 
30 
96 


0 am Erne 10p. 

♦Oencnra.. 

EsplevTym- 

Ests. A Agency. 
Ests. A Gea 20 b . 

Ests. Prop-1"*- 

Eura Leeds— 
Farm Ests Mb 
FneOaks Ims5p 
G(. Portland SOp 
Grccn(R.)10p. 
GrretKoar 5p._. 
Crrxaa C* Oftw Hfc) 

■tarmtmon'A' 

rtotaPiPwKb ■ 

Hasletnere lOp 

fHKLanSHlOU 
Imrv Property .. 

Jcrmyn 

Kent (M-P ) IOD- 
LaganWEstklOp 
Lame Ropert#*. 
DeBVdj 203005. 
Land Invest. 
Land Seed... 
PLend Lease 50c 
u*.(Vw Sm Up. 
Lon. Shop Prop 
to.y^CwW 
a>beD*lW-99 
Lwkui Hugs. 20p 

ME PC.. 

CJ,t3rJin jJbccPH 
MarltXlrOligh 5p 
MaHiT Estates. 
iMcInetrwv lOp 
McKay 5rcs.30p 

Mon"ili‘igfc 
McuirtuH-i. 5p 
M,xsic«[A.AJ) 
lira CwndrshSp 
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98 

22 

8* 
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186 
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39 

56>d 

131. 

346 
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-1 
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-2 


-5 


ZPi 
61 

42 
148 

70 
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58 
116 
26 
146 
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725 
140 
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K& 

85 

43 
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£106 
49 
303 

219 ... 

B M 

£144 
£101 
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219 
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38 
67 
36 
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47 
160 
175M 
70 - 
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d52 
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2.0 

tslO 
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d8.0 

75 

t5.0 

05 


m2°M 7.4114.4]- 


T35 

3.8 

1.6 


74.0 

17.25 
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45 

3D 

1276 

.10.9 
♦OJ 
9*.9 
4 75 
B— 
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tz 

PI 5 
TL75 
75 
T125 
50 

50 

♦2.B 


♦LO 
ul3.0 
H9.8 
. T6 9 
TsQ34c 
t36 
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as, 

02 .4 
N5.75 _ 
Q6Jj9H«7 2 

09% ' 

1375 
725 
1365 
0.4 
20 

OMi-t! 

12 85 
d’D 

11 
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35 2J 0241 
2J 4J17D 

M T« [PU 

U 3D 376 
1.7 45 172 

25 Z4S5 
3J 45 8.0 
15 45145 
31 3.Q15D 
95 0.9125 


15 4.9173 
17 35 CM 
03 23 — 


15 3-2 28 7 
14 3.0 336 
05 3.4 (772) 
31 3812.6 
33 6.1 5.4 
*0 1.919.4 
1210J (MO 
10 23 819 

L 3J ♦ 
48 9 8 
37 4.1 85 

15 75 108 

Z7 1D1 48 
11 L4 S81 
19 36 078 
10 8.017.9 
22 55116 
2.4 bZ 77 

-13.4 

LI A9 26.0 
28 3115.0 

37 17 346 
12 26 378 
37 10.0 3.6 
18 24 286 
20 7.9 6J 
16 20 460 
15 23 306 
5.7 4.3 4.4 
11 6.6 18 9 
19 3 J 235 
58 lfl.4 — 
16 24313 
15 4.0 23.9 
2J 5.3 93 
16 17 66.9 
17 62 1365) 
ta* -* 
91 «r — 
£2 7 4 256 
U 4 7 215 
36 10.3 - 
2.9 15 284 
40 4.3 6 4 
41 94 37 
18 3 3 245 
13 61 11771 
2 2 4.9 (1111 
83 26 66 
15 8 7(99) 
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56 

363 

9 

63 
764 
277 
170 
144 
11 

64 
187 
183 
215 
238 
111 
630% 
86% 
63 
20 
13 

114 

£265 

£120 

174 

141 

85 

343 

78 

160 

135 

48 

33% 

175 
144 

31% 

IOO 

97 

470 

44 

350 

410 

*»« 

87 

35 

34 

91 

93 


86 

27 

|U9 

.25 

118 

210 

1130 

93 

ft 
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38 

16 

8 

82 

gyi 

JL9 

70 

75 

36 

s? 
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, 34J a 

% 

¥ 

21 

ft 
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No* Bnt F>r«ps.. 

PemarCom. IQp. 
Pons tap mF* 
P'Op-Htdg. A In* 
Prop. Pari'strip- 
Prop. A Rev. 
Proo-Sec ln*5(b 
Raglan Prep lp 

RegaJan_ 

Regmal Prop. 

Do. 'A*__ 

RDsebau»n 
Ri&h A Tonwlunsj 
Samuel Preps— 
bastrnkimmtH 

Sca.Hrtnip.ab. 
Second City Mb- 

Sheafbank Prep.. 
t-SSffi too S«v 1CD 

SJotrtrEsts_ 

OB.lWCom.'JO 
Do. 8% Cm. 9)44] 

Speyiawk- 

Standard See _ 
Stewart tern firp 
Stock Cenversa. 
PSmre Piea HK5L 
ItattW.&&&□.[ 
Ko.rbcC«8L75o 
Town Centre.._ 
Town & City 10p 
to. 7«c Cm. 6m. M 
Trafford Park— 
into) Prop. Sp. 
(TriHi Secs. lOp 
Do. Deld. Carer. 
Did. Rea Prep. 
WMerWhnflUp 
Warner Estate- 
tendon) lm. 2Cb 

WrrrkSkwr tlFUC 
Wstmm. ACtvP. 
]W‘ou<B(erP.20p 
hMunngMUts.5o 
fiWwptePrai lay. 
»vorit Mown _ 
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40 
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146 
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148 
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99 
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79 
60 
17 
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157 
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96 

29 
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94 
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2C 
2D 
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ID 
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78 

* 

175 
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SHIPPING 
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48 

63 
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33 
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33 
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$■ 

.61 
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50 

52 
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IFtsher (J)- 

Gotaas-Lanen 51 
JHuraing Gibson. 
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iMSfotd Docks UJ 
kJcein Transport _i 
P.AO DekLil-] 
Reardon Sm.50p 
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[SeaCaxucrsUhp- 
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U8 
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76 

45 

18 
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S' 

76 
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56 

70 
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- 


05 

9D 
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0.38 

75 

Q42c 
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i-4 - 
45 ^ 37 7 3 


iSPtt 


281 93) 
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18 16.9 (4.4) 
2.9|U8 04) 
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L7 


51 
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45 


SHOES AND LEATHER 
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65 

FilGrotra- 
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+1 

84 

60 

liarnar Booth — 

67 


55 

37 

ffeadtam, Stas 5p. 

39% 

'J 

158 

49 

Lambert Hth.2Cb 

133 

53 

40 
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40 

-l 

65 

47 

Pitta rd Grp._ 

Strong Arbiter 

44 


60 

73 

29 

+1 
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98 

Styta - 
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_ 


d5D4 

6.4 

(50 
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3.78 

AO 
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35 
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OH 


S3B 
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SOUTH AFRICANS 
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ns sou 

725 268 
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206 48 

325 170 
£15% 590 
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061; 570 
267 no 


Abercom ROJO 

Ando Am. In. RL] 

8m> Bud UOc- 
OdnsSme-A'S^ 
Gold Fids. P. 2 >k 
M esstna R030. 

OK Bazaars 50c 

fexT>oe6M‘A-50d 

SJL Brews. 20cJ 
Tiger Oats Rl_ 
Unisec 20as— 
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£38 

725 

370 

206 
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05% 

450 

442 

06 
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10165c 
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+10|Q50e 
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258 

n 
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61 
50 

s 

ft 
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27 
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ft 

B2 

75 
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16 

25 

8b 
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47 

56 

B7 

55 
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52 

■50% 

240 

91 

ft 

21 

79 

50 

30 
-23 

24 
151 

75 

31 
41 
27 

85 
15 
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ft 

95 

155 

421, 

109 

25 
•51 
360 


“S 

35 
70 
45 

36 

10 

ft 

ar 

22 

28 

40 

39 

15 
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11 

54 

57 

24 

31 

70 

40 

n 
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37 
21 

14 

55 

13 

12 

IO 1 , 

132 

50 

16 

5 

48 

6 
39 
3 

ft 

57 

29 

70 

ft 

"l 


An led Textile.. 

AtkbB Bros._ 

Beales U) 2 Qp. , 
Bedonao A l(b-J 
Brit. MotBir.—. 
Butoer Ltoh. 20b. 

tep|^P p - 1 

(Corah. 


ICoirteidds—_. 
Do.7%Det>B2/7 
Crawtlterd)— 

Dawson Ml._ 

Dixon (Dand)— | 
Earty'sDfWaayUi-l 
FotJer" ' 


H eking P'e. 
'Higtams.— 
nr^rerdi M.20p 
DO.-A-20P— 
Ingram (H.) lOp- 
lerame (HldgiJ. 

Leeds Grp- 

Lister 


|Lo-ef Robert N.) 
Lytes (S.)20p - 
IMpckay Hu^i- 
Marnn(A.)20p 
Miller (F.)10p. 


Uiattsn Bras lOp 
Notts. Manta_ | 
Nora Jersey 2(b-l 
Parkland ‘A’— 
RW lance Knit 20p| 
'Richards 10p„ 
S.E.E.T. 20o_ 
(Scott Robertson 
Sekrrs InL lflp. 
jStoUUwmUp. 

psw Carpets Ub- 

SnaU ATidmas 
SmUl* AlCb. 
Sa Vdcosa 11200 
Spencer (Geo ). 
SlvFmgGrp.20p. 
Stoddard 'A'— 
Siroud RJey Br'd 
Sixmrr (F.)— 
Sunbeam Wohey. 
Ten’rdJuy. lOp. 

Tomkireons- 

Totnal 
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68 
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ft 

ft 

m% 
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70 

21 

ft 
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16 

Jf 

73 
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49 

85 

47 
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19 
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90 
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18 
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50 

23 

41 

22 

80 

13 
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ft 

72 

IS 

i 
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45 
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hi 
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iM 
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L5 


42 

as 


II 
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87 
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TOBACCOS 


740 (343 IBAT Inds_| 705 ]-5 [23.0 X7| 4.7 65 

131 [681, (imperial-125 .— 775 08 fl.6 7.9 

133 73 IftotimarelTbp-] 126 |T4.4 Tit 50] 32 


TRUSTS, FINANCE, LAND 

Investment Trusts 


WW83 1 
Moo lav, 


124 

62 

128 

448 

76 

264 
78 

106 

88 

85 

190 

S3 

285 

97 

97 

68 

131 

269 

341, 

llP 

85 

113 

115 

220 

126 

1091, 

71 

73 

137 

19% 

176 

244 

335 

110 

640 

46 

62 

467 

111 

293 

265 
106% 
180 

37 

338 

66 

137 

163 
378 
448 
742 

43 

4% 

317 

376 

378 

248 

193 

83 

33 

262 

75 

546 

136 

168 

91 

87 

781, 

164 
475 

146 

139 

96 


(120 
41 
, 85 

“ 

ft* 

78 

57 
54 

128 

« 

(201 

60 

71 

40 
^5 

ft 

ft 

(151 

M 

ft 

47 

91 
14 

(180 

(192 

? 

18% 

]413 

81 

178 

[194 

Sr 

(222 

67 

95 

120 

248 

|228 

92 
35 

3 

238 

31D 
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fl40 

1151 

49 

13 

1190 

60 
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88 

41 

58 

e* 

105 

?-5 

10J 

SSI, 

59 


[Aberdeen TmW _. 

(Aiha In*- 

ance imi_ 

(Alliance Trust- 

[AhrfreOliK. 

Do. Capitai- 

[Ambrose In*. Inc. 

, Do. Cap- 

{American Tnct 
[American TsL -B’ 

1 An^o Am. Secs _ 

[Anglo-Int. Div._ 

Do Asset Shs._ 
Anglo-Scot. Iiw. - 
[Arrtmnedes Ire. - 

Do. Case 50p_ 

toArgo Inv(ASl). 

[Ashdflwn In*- 

[Asset Special.— 
lAilanu BalLlflp. 
pUlancic Assets _ 
BaJle CAM) J«ao 

Bankers' in*.- 

Berry Trust — 
BistocsgateTa —, 
Border ASthn. lflp] 

BremarTst- 

BrrL Am. AGen— 
B r it ah Assets — 
Bn*. £mp. Secs. 5pj 
Brn. lid. A Gen. DU. 

Brrt. Invest_ 

|Broad stone {20p) 

Brunner In*._ 

'CaJeacmia In*_ 

Cawttianand Gen.. 

Do. Cap 7*^-, 

CameDd InvLlOpJ 

'Cardinal Did—— 

Cton l Is. Inc. CL 

Do. Cap_ 

CtorterTnst- 

IChild Health a _ 
City A Cora. Inc. - 
Do. Cap (£1) — 
'City A For. lm..— 

City of (Word_ 

CUreriw«e50p^ 
[Cortmem'l A lad. 
iCrt-s'ra Japan 50p 
Cystic Fibre so £1 

Darer (Inc)..- 

Dc. (Cap)2p.._... 
Derby TsL Inc. £1 

Do.Cap.50p. 

DodintiHi A GeA.. 
Drayton Japan— 

Drayton Cora. 

Drayton Far East. 
Do iterates , S2il 
Drayton Premier. 

DuJiyrft Inc. 5Cb 
Do. Capital £i ... 

Di«w)h- & Lon .. 

fcdinbmgh Am. Tv. . 
EduCxir^i in*.... 

EDITH, ..... 

Elect,a In*. Tsl . 
£*rct & Grn ■ ■■ 
?•- ;.Sr iS-s*r 
Eng 1 lra*'iUtl . 
jCny ft II if T- IW 
!E r»i a, Scoi lm 
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326 
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72 
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71 
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87 

84 
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126 
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34*, 
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134 
23b 
225 
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73 
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,lf* 
376 

244 

335 
no* 

625 

42 

62 

4S 

211 

250 

245 

85 

137 

162 

378 

422 
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317M 
376 
378 
247 
193 
78 
28 
258 
66 
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136 
166 
90 
78 
78% 
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325 
146 
139 . 

93 -J 


1 

1% 


(-10 


4l 


-1 
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Dh. J Ind 
Net Ctr |6rT 
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L85 

297 

036 

t7J 

Z2S 

SI 

51 

25 

8.4 

.r 1 

ISZ063 

6029 
0.4 
14.0 
L S 
35 
3.0 
♦21 
25 
tA8 
088 
SO 
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785 
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hl318| 
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SO 
t3 3 
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t299 


55 

6.95 

130 

15 

4D 

22J4 

tizo 

If 

085 

1011 

755 

425 
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. i2.12 
1*2.21 
1 i3 3 
t2 b5 
Ci15c 
5 75 
4 35 

:s 


LOj 5.0 

15 43 
10 3.4 
ID 36 


10 


18|14.7 
37 


40 


01 


38 

128 

65 

17 

26 

14 

05 

0.5 

50 
12 
4D 
4.0 

51 
5 2 

52 
6.7 

41 
54 
14 
4.4 
30 
20 

20 

42 


lqibo 


SD 

117 


57 

61 

4.4 

05 

133 


IflJO.O 


46 

17 

6.1 

16 

S9 

159 


45 

til! 

40 
60 
23 

- . 32 

10 56 
• J6 
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INVESTMENT TRUSTS-CortL 
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ft 
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14 
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92 

382 (197 
145 [103 
99 
S3 

239 D48 


70 

u 
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ml 

»4 
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Ws 
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202 

87 
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51 

3 

171 

% 


VIS (268 
164 nob 
380 (265 
370 |245 
107 
97 


81 
56 

197 ftO 
114 


171 

138 

272 

270 

170 

134 
176% 
244 
360 

155 
32 

151 
2 12 
73 

ft 

23 

252 

180 

91 

107 
£20 

42 

78 
113 
194 

73 

156 
162 

95 

Bff, 

130 
314 
318 
118 

57 

125 

108 

131 
71 
981, 

92 
31 

188 

79 

lObi, 

103 
97 
92 

ZU 

107 

102 

126 
121 
625 

104 
30D 

80 
29 

278 

42 

155 

126 

203 

135 
160 
198 
314 

91 

84 

247 

141 

193 

70 

223 

77 

171 
147 
£63% 
637 

ar- 

175 

£45% 

61 

198 


m 

ft 

« 

3 

37 

108 

61 


71 

12*% 

mo 

164 

110 

91 

79 

120 
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240 

[100 

16 

ft 

4 % 

11 

D92 
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68 
, 71 

W 

(110 
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, 96 
lira 

70 

65 

J* 

82 

40 

84 

69 

ft 
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NOTES 


UMess otherwise Indicated, prices aid ret dmdrudi are in pence and 
oenormnnions are 25p- Esiiwatfd petceNarnwgi ratios and corns are 
based on bust annual reports an* accounts and. where peuMe, are 
■Wdaied an ball-yearly Agues- P/Ei are talaiiated on “nel” 
datifixitlon basis, earmigs per share being computed on profit after 
taxation ana raaeiirred ACT where applobie; bracketed figuet 
mdcare 10 per cent or more difference if olcuiatfd on "ml" 
dutrkutiofl. Covers are based on “ma»wri»n“ dMrdkaan; itus 
compares grass dimdemf costs to profit after taxaum, excluding 
exceptional prefltsflosses tut inclining esimuttd extern of offsettatale 
ACT. Y*fM are eased on nHddk prices, are graft, adpaied to ACT of 
30 per rent and allow for value of declared dnmbuixn and rights. 
Tap” Slock. 

Highs and Lows narlccd dm have been adjusted to allow lor lights 
Issues for ash. 
t Interim srtr increased or resuned. 
t imerm stare reduced, passed re deferred. 

14 Tax-free to nonwesJdeats on appiialion. 

♦ Flguei re report awaited. 

▼ Not oflloalJy UK Luted; dealtei pemmed tarter Ride 163f«XaX 

♦ USM; mu listed on Stock Exctonge and company « siXMected W 
saare degree of regulation as idled securities. 

tt Dealt In ureter Ride 16X3). 
t Price at Ume of sioperatan. 

9 I re h ea t ed durtdend after pending scrip and/or rights issue: cover 
rentes to previous dreWeml re lorecast. 

♦ Merger bid or reor^ntotlon in p ogm . 

♦ Not comparator. 

♦ Same ntenm: reduced final andAn- reduced earnings kwlicaied. 

1 Forecast dhndand; cover on earnings radated by blest Mtenm 


{ Cover allows for comrrsBo of stores m now ranking for dMdendt 
re ranking only lor resinned dMdend- 
X Cover dors not allow for shares wlach way also rank ter dretdrod al 
a fidiae date. No P/£ rauo utoly pravaftd. 

No oar vahie. 

B.Fr. Bel gun Frans. Fr. Freech Francs, tf Yield based on 
assoigition Treasury BN Rate stays unOwnged until maturity of stock, 
a Tax free. 0 Figures based on prawrctu re other official esunaie 
c Cents, d DhndeM rale part or payable on part of capital, cover 
based on dividend an full capital, a firdraipton yield, f Flat yield, 
g Assumed dmrtnrt airt yield, h Anireeddw rt ewfiaxdyMdafter scrip 
issue. J Payment from capital sources, k Kenya a Interim lagntr than 
prevtatp total. • Rigtvs sw pending, n Earmngs baud on pnirniuiarv 
Hgrees. s Dhndend and yield exclude a special payment, t indicated 
dividend: cover relates to previous dividend. P/E ratio hated on la lest 
annual earnings. ■ Forecast dividend: cover based on previous yearS 
eamtags. * Subsea to local tax. x Dividend cover in vversa of 100 
times, t Dwidfral and yield based on merger terms, z Dmderrt and 
yield Include a special payment: Cower does ren apply to tpeoa 1 
paymm. A Net dwldeirt airt ywld. B Preirrence dWrtrnd paawd o. 
deferred. C Canadrtn. C Miianum tender prer. F Dividend and 
yield bused on prow cue » other oflctrt estmairs lm 
1983-84. C Assumed dividend and yield after pending scr® and.oi 
ritans issue. H Dwrtend airt yieid Based o« prospectus m outer oft icw 
estimates tor 19B4. K Figures based on prospectus Or other officia 
mutes lor 1983-83. M DhUdrad and ywld toned on prospectus 01 
other official rstmairs lor 1983. ■ Dirrtrnd airt yield baaed on 
prospccua re other official estunatn Ire 1982-83. P Figures cosed 
on prespeens re other oHcial estimate* for 1982. U Gross.! Figu-es 
auumed. Z Dividend iota/ to dale. 

Abbrevlailom- d re dividend: a ex tenp nsae; r (■ rights; a e- 
all; rt ex capital dtstrtauwxi. 


REGIONAL AND IRISH 
STOCKS 

The following is a seteaion ol regmial and ireh stocks, die latter being 
quoted m Irwh currency. 


Akumy Irw. 30p—. . 

Bertrams_ 

Sdg'wtr Esi. 50p-| 

Cram S RoteU- 

Fuday Pkg. 5p_ 
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OPTIONS 

3-month Cali Rates 


BatWK*___ 

Barclays Baidc 
Berch*n___._ 

B*ur Crete_ 

Boots.—-.— 

Bowaiert_ 

Brn. Aerospace- 
B.A.T. 


Brown (JJ_ 

BimnOrd._ 

Cadtxuys ___ 

Coiauulds-__ 

Debemms_ 

Daulten_ 

Dirtoo. _ _ 
Eagle Stre ... 

FMFC . 

Gen Accrtrnt. _ 

Gen Eiecnic.. 

Glaro . .. _ 
GraM Mm 
G U.S -A 1 . . . 
Gi-ard-an ... . 
GhN. .. 
lUakn Srtd . 


House of Fraser. 

IC.1.—-- 

;.8&r=: 

Ladbrakr_ 

Legal AGen._ 

Lex Service_ 

Lloyds Bank,..._ 

,-lofs"__ 

LoiMOnBrck_ 

Lucas Inds._ 

‘Mams"__ 

farhs. 8, Spncr — 

MatapdBai*-. 

Htt_ 

Nai. West. Bank H 

faaoffd.—1 

Ptosev...__ 

Ratal Elect_ 

|R H.M.. 

RanSOrg Dm. 

Rrrttmni_ 

Sears . 

[Tl. 

T«a 
rnomEMI 
7'UM Houses ... 

rirwrOi Newall 
Unfevei 


Utd. Drapery_ 

WckersT—I... 
iWOOluillria Hid 

JPfhprety 

I Brn. Land .— 
Cm. Counties 
[Land Secs— _... 

M£PC._ 

Peachey_ 

Samuel Props.... 
Town a City,, . 

CDs 

iBrrt. Petroleum. 
Burma* 04_ 

Chaitrrtull. ... 
*:ca.. 

Premier . ... 
IStral! . .. 

Trtcrniroi.. . 
Dhrama,.. 




Charier Cons ... 
|Cons Gort 
unftno 

2v*. , 


A sub-can or Opr are. ti/Ub-d h g,,. n on <%. 
London 5 mu frcluiqr Arson oag- 
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CURRENCIES, MONEY and CAPITAL MAR KETS 

FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Further weakening of the dollar 


Tbe dollar fell quite sharply in 
late European trading, respond¬ 
ing to Federal Reserve Board 
chairman. Mr Paul VDicker's 
statement to the U.S. Congress. 
Mr Volckef’s comment that 
money supply growth is likely 
to be less rapid this year than 
last encouraged hopes of lower 
interest rates. Latest figures on 
industrial production also showed 
a smaller than expected rise, in¬ 
dicating that the economy would 
benefit from an early cut in the 
discount rate. Earlier in the day 
the dollar seemed to gain 

slightly on the decision of the 
West German Constitutional 
Court to allow the March 6 
general election. 

Sterling was steady for most 
of the morning, despite expecta¬ 
tions of a cut in the price of 
North Sea oil. and finished 
firmer against the dollar, but 
weaker against Continental 
currencies. 

DOLLAR — Trade-weighted 
index (Bank of England) 118.8 
against 122.6 six months ago. The 
dollar is muefa stronger than at 
the start of the year as the ex¬ 
pected fall in U.S. Interest rates 
has failed to materialise. High 
Federal funding requirements 
have also kept rates firm 
although a softer trend has de¬ 
veloped recently on speculation 
of an easing of monetary policy 
and signs of an economic re¬ 
covery in the U.S. 

The dollar fell to DM 2.3890 
from DM 2.4065 against the D- 
mark; to FFr 6.7725 from 

OTHER CURRENCIES 


FFr 6.8250 against the French 
franc; to SwFr 1.9825 from 
SwFr 1-9940 in terms of the 
Swiss franc; and to Y232.75 from 
Y233.75 against the Japanese 
yen. 

STERLING — Trading range 
against the doliar in 1982-83 is 
1.9265 to L5150. January 
average 15735. Trade-weighted 
index 80.7 at the close, noon and 
opening, compared with 80.8 on 
Tuesday, and 91.1 six months 
ago. The pound is showing signs 
of stability after a period of 
extreme weakness caused by 
fears of lower world oil prices 
and uncertainty about an early 

general election. Althongfa 
steadier at these lower levels 
sterling still appears vulnerable 
despite an encouraging look to 
economic fundamentals. 

Sterling was steady at 81J5420- 
1.5445. until falling to a low of 
Sl.5370-1.5380. It then recovered, 
and touched a peak of 81.5520- 


1.5530 in the late afternoon, 
before closing at Sl-5485-1.5495, 
a rise of 75 points on the day. 
The pound fell to DM 3.7025 
from DM 3.7125; to FFr 10.4875 
from FFr 10.52: and to 
SwFr 3.0725 from SwFr 3.0750. 
but improved to Y380.75 from 
Y380.50. 

D-MARK — Trading range 
against the dollar in 1982-83 Is 
25940 to 2.2410. January average 
2.3900. Trade weighted Index 
128.7 against 124.4 six months 
ago. The D-mark has been un¬ 
settled in the run up to a March 
general election. Favourable 
trade figures and little hope of 
a cut in rates before March have 
helped to underpin the cur¬ 
rency however and sentiment 
has improved recently on a 
weakening in the dollar. 

There was little reaction to 
Frankfurt to the West German 
supreme court announcement 
that the March election was to 


EMS 

EUROPEAN 

CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
February 16 

*.. change 
from 
central 
rate 

% Change 
adjusted for 
divergence 

Divergence 
limit % 



44.9704 

45-0482 

+0.17 

+1.57 

±1.5501 



8.27400 

8.10164 






2X3379 

2.29012 

-1.87 





6.61387 

6 49319 

-1.82 




2.57971 

2.52880 

-1.97 




0.601011 

0.688997 

-0X9 


±1.6691 

Italian 

Ura . 

1350.27 

1318.30 

-2.37 




Channel are far ECU, therefore poshive ch jnga denotes 

a 


mill 

currency. Adiu9im«n« calculated by Financial Times. 


go ahead. The dollar dipped 
about 20 points soon after the 
news but recovered later in the 
day. It was fixed at DM 2.40S5 
up from DM 2.3953 on Tuesday 
ia rather featureless trading. 
Sterling was fixed at DM 3.70i0 
against DM 3.712 previously and 
the Swiss franc showed little 
change at DM 1-2048 compared 
with DM 1-2060. 

BELGIAN FRANC — Trading 
range against the dollar in 1982- 
83 is 5021 to 38.12. January 
average 46419. Trade weighted 
index 94.1 against 94.6 six months 
ago. The Belgian franc has 
fallen against the stronger EMS 
members over the past year and 

rumours of a realignment are 

heard from time to time. It is 
new very weak against the Dutch 
guilder. 

The Belgian central bank 
spent the equivalent of 
BFr 9-Sbn last week in defending 
the Belgian franc, up from 
BFr 8.1bn the previous week. 
The franc has been trading 
around its divergence limit for 
some time now with renewed 
weakness exacerbated by sales of 
Belgian francs by the French 
authorities in order to keep 
pressure off the French franc, 
notably against the D-mark. At 
yesterday’s fixing in Brussels the 
D-mark eased to BFr 19.66071 
from BFr 19.6850 and the Dutch 
guilder slipped to BFr 17.81 from 
BFr 17.8227}. The dollar was 
firmer at BFr 47.4250 from 
BFr 47.14 while sterling fell to 
BFr 72.9550 from BFr 73.05. 


CURRENCY MOVEMENTS CURRENCY RATES 


Fob.16 


8 


Note Rates 


Fob. 16 


Argentina Peso...; 
Australia Dollar.. 
Brazil Cruzeiro .. 
Finland Markka.. 
Crock Drachma., 
Hong Kong Dollar 

Iran Rial. 

KuwaitDmanKO) 
Luxembourg Fr.J 
Malaysia Dollar.. 
New Zeal and Dir. 
Saudi Arab. Riyai 
Singapore Dollar 
Sth.African Rand 
U.A.E. Dirhem.... 


88,106-88,146 
1.6090 1,5910 
439.67 440.67 
8.2740-8.2825 
J27.10ai30.S30 
10.185 10.196 
129.80* 
0.450 0.451 . 
72.95-73.05 
3.4905-3.5005 
2.1365 2.1435 
5.3275 5.3340 
5.1810 3.1910 
1.7010 1.7030 
5.6870 5.6935 


; 57.200 57,250 
■ 1.0295 1.0300 
' 283.11-208.54 
5.8510 5.3520 
sa.oo-ea.so 
6.5860 6.5910 
83.90* 

0.29116-0.29HO 
: 47.12 47.14 
2.2600 2.2620 
1-3820-1.3850 
3,4365 3.4410 
,2,0600 2.0620 
1.0980 1.0995 
3.6715 3.6730 


' Austria.. 

■ Belgium —. 

. Denmark. 

France. 

Germany. 

, Italy. 

1 Japan. 

Netherlands... 

Norway. 

Portugal. 

-Spain. 

; Sweden. 

Switzerland.... 
1 United States.. 
Yugoslavia. 


25.95 26.25 
75.30-76.30 
13.07-13.30 
10.49-10.69 
3.70 3.74 
2110 2150 
360 365 
4.08-4.12 
10.86 10.96 
240-165 
191 2051* 
11.36 11.46 
5.061-3.091* 
1.53 *1X5* 
106 110 


Sterling. 

U.S. dollar... 

Canadian dollar. ..j 
Austrian schilling. 

Belgian franc.J 

Danish kroner. 

Deutsche mark.... 

Swiss franc..! 

Guilder.- 

French franc- . 

Lira. 

Yen-. 


Bank of Morgan 
England Guaranty 
Index : Change % 


—39.3 
+ 9.5 
-17.1 
+ 28.7 
—LB 
-10.3 
+ 55.4 

-r 108.8 

+ 27.4 
—1B.9 
—58.7 
+ 40.1 


iBank: Special European 
Feb. 16 ■ rats ' Drawing Currency 
j % ' Rights Unit 


80.7 

118.8 

90.0 

120.5 

94.1 

84.1 
128.7 

152.6 
119.1 

74.4 

53.4 
146.0 


'Sailing rates. 


Based on trade weighted changes from 
Washington agreement December 1971. 
Bank of England Index (base average 
1975=100). 


Sterling .. ■■ 
U.S. t . ... 
Canadians. 
Austria Sch 
Belgian F 
Danish Kr 
D mark .. 

Guilder . 

French F.| 

Lira . 4 

Yen.4 

NorwgnKr ] 
Spanish Pta 1 
Swedish Kr I 

Swias Fr. 1 

Greek Dr*ch 


.i 10 


— 0.710416 0.617143 
81*1 1.09333 0.949782 

9.76 * 1.16424 

4*3 18.5145 16.1083 

lily 1 51.8612 . 45.0482 
9.31244 8.10164 

2.03329 2.29012 

41* 2.91044 2.52880 

9i* 7.47728 . 6.49219 
18 i 1517.54 : 1318.30 
51* 255.730.282.961 
9 7.72656 6.72636 

— 141.040 122.617 

9 8.08080 7.02839 

4>- 2.1B360 1.89833 

201* ma : 79.4493 


CS/SDR rate lor Fab 15 1.34322. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Feb 10 


Day’s 

spread 


V, Three % 

Close One month p.a. months p.a. 


Feb 16 


Day's 

spread 


Close 


One month 


v. 

p.a. 


Three 

months 


X 

P-a. 


U.S. 1.5370-1.5530 1.4385-1.5485 
Canada 1.8830-18980 1.8940-1.8950 
Nelhind. 4 08-4.11 4.094.10 

Belgium 72.70-73.15 72.95-73.05 

Denmark 13.06V13.15 1 ] 13.07-13.09 
Ireland 1.1125-1.1200 1.7135-1.1155 
W. Cer. 3.69-3,72* 

Portugal 140.00-143.00 
Spam 198.00-199.20 
Italy 2.129-2.140 
Norway 10.87-10.92 
France 10.47V 10.54 
Sweden 11.37-1143 
Japan 369-363 
Austria 25.95-25.15 
Swir. 3.06-3.03 


0.32-0.27c pm 
0.33-0-23c pm 
2 *- 1 '«c pm 
5-15c dls 
&V6*ora dls 
0.41-0.54? d» 

1VI **pl pm 
510-1290C die 
176-260c dis 
12-10 lire dis 
10 90V10 91S 1V2 1 *otedis 
10.48*-10.49* TVBcdia 
11.40-11.41 par- T *oie dis 
36D*-361* 1.4O-1.20y pm 

26.03-26.08 11*-9*gro pm 

3.06V3.07* 2VT*o P™ 

Belgian rate is for convertible francs. Financial franc 75.95-76.05. 
Six-month forward dollar 1.13-1.08c pm. 12-monih 1.45-1,30c pm. 


3.68V3.7P* 

140.75-142.75 

188.60-198.90 

2.134V2.138’] 


235 0 77-0.72 pm 1.92 
1.77 0.8041.70 pm 1.58 
5.86 6V6 pm 5.10 
-1.84 50-60 dis -3.01 
-5.50 23*-24*dis -7-32 
-5.11 1.23-1.46dis -4.83 
5X7 5*-4* pm 5.40 
-76.19 780-2335d* -43.95 
-13.13 485-6Sidis -11.47 
-7.87 56-60 die -10.77 
-1.79 7*-S* dis -2.84 
-9.44 29V31>]dis - 11 - 63 
-0.39 1*-2‘: die -0.74 
4.32 4.10-3.90 pm 4.43 
6.01 33V29 pm 4X3 
8.03 6V6 pm 8.14 


UKt 1.5370-1.5530 1.5485-1.5485 0.32-0-27C pm 

Ireland) 1X755-1.3940 1.3930-1.3940 0.83-0.73c pm 

Canada 1.2230-1.2260 1.2230-1.2240 0.0C-0.07c dls 

Nathlnd. 2.6400-2.6620 2.6400-2.6420 OXO-O.SOc pm 

Belgium 47.12-47.46 47.12-47.14 15-17c dls 

Denmark 8.4400-8.5350 8.4400-8.4500 3V4*era die 
W. Gar. 2.3850-2.4150 2X885-2X896 0.85-O.GOpf pm 
Portugal 81.00-93.00 91-0042-00 35Q-8S0c dis 

Spain 128X0-129.15 128.20-128X0 150-190c die 
Italy 1X76-1.388 1X78V1X79* 12-13 lire dia 

Norway 7.0475-7.0810 7.047S-7X57S 1*-2>«Or* dls 
France 6.76EO-6.8375 6.7700-6.7750 6*-6*c dis 
Sweden 7.3720-7.4040 7.372S-7XS2S IXO-IXOore dia 
Japan 232.15-235.15 232.70-232.80 0.45-0X8y pm 

Austria 16.80-16.95 16.80V16.81 1 ! 4V3Sgre pm 

Sw.rz. 1.9750-2.0035 1X820-1X830 1.03-0.97c pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 

Belgian rate is lor convertible francs. Financial Irene 49.00-49.10. 


228 0.77-0.72 pm 1.32 
6.78 2-40-2.20 pm 6.66 
-0X4 0.10-0.13d 13 -0.37 
3.85 2X7-2.77 pm 4.26 
-4X8 55-59 dis -4.85 
-6.00 13.60-14.60d -6,64 
3.14 2.12-2.07 pm 3X1 
-78.69 550-ISSDdis -45.90 
-15.87 400-450dls -1Z32 
-10X6 44-46 dis -13.04 
-3X2 7.4Q-8-40diS -4.47 
-11X0 23-24 dis -13.86 
-252 4-40-4X0dla -252 
214 1.46-1.36 pm 241 
276 14-111, pm 3.02 
6.06 3.10-3 05 pm 6X0 


EXCHANGE CROSS RATES 


MONEY MARKETS 


Late easing in UK rates 


UK clearing hank base lending 
rate 11 per cent 
(since January 12 and 13) 

Fixed period interest rates 
were slightly easier in late 
London money market trading 
as the testimony before the U S. 
Congress of Mr Paul Volcker, 
Federal Reserve Board chair¬ 
man. led to hopes of an early cut 
in the U.S. discount rale. On 
ihc other hand the substantial 
market shortage kept the seven- 
day interbank rate firm through¬ 
out. Overnight money moved 
within a narrow range for the 
most part, but fell to 9 per cent 
towards the close, before finish¬ 
ing at 11 per cent. 

The Bank of England forecast 
a money market shortage of 
£650ni, which was revised to 
£V00ni at noon. The main fac¬ 
tors .'raining funds from the 
market were: bills maturing in 
official hands and a take-up or 
Treasury - bills from the market 
of £102m: the unwinding of 
repurchase agreements of 
£490m; Exchequer transactions 
of £50m: and a rise in the note 
circulation or £50m. 

Almost all the assistance was 
provid/l before lunch when the 
authorities gave help of £637m, 
including outright purchases of 
&J6m bank bills in band 1 (up to 
14 days maturity I at 11 per cent: 
£29Sm bank bills in band 2 (15- 
33 days) at 11 per cent: and 
£20m bank bills in band 3 <34* 
63 days) at 11 per cent Apart 


from the £354m frills bought 
outright the Bank of England 
also purchased £283m bills for 
resale on February 23 at 11-11* 
per cent. In the afternoon £9m 
bank bills were bought outright 
in band 2 at 11 per cent. 

In Paris the Bank of France 
offered to buy first category 
paper from the money market 
for value February 21, at a rate 
to be announced tomorrow. Call 


raoaey rose to I2f per cent from 
12} per cent, and fixed period 
rates were also firmer yesterday. 

In Frankfurt the Bundesbank 
announced that it will not hold 
a Press conference after today's 
council meeting. Market 
observers consider it unlikely 
that the central bank will change 
its discount rate abend of the 
March 6 general election. 

In Amsterdam call money was 


steady at 5 per cent, in line with 
the ' special advance of 
FI 3.3297bn allocated by the 
Dutch central bank for seven 
days from today. Allocations 
were made in full for the first 
FI 500m and at 50 per cent for 
the balance, which together with 
the new three-month quota 
facility is expected to nearly 
cover money market require¬ 
ments for the coming week. 


LONDON MONEY RATES 


Feb. 16 
190s 

• Sterling 
Certificate 
of deposit 

, interbank 

i 

Local 
Authority 
deposits , 

Local Auth. 
negotiable 
Ponds 

Finant 
, Hous< 
. Deposi 

Overnight- . . 

_ 

| 9-12 

_ 

j _ 

_ 

2 days notice . 



11U-US* 

— 

— 

7 days or. 


- 


rare 

— 

7 days notice 

—■ 

II^B 115* . 

llu-llle 1 

— 

— 

One month 

in* lUe 

11V 111= 

11'4 I 

12-1158 

llaa 

Two months . 

. li ,> ii.-: 

! Url; Ilk) 

11* 

: lit*.ll* 

ills 

Three months 

. llil 10.^ 

i m« 1XU 

ll«s 

11-Vllle 

1 11>S 

Six months 

. lOri-lO.I ; 

1 10 i 10 .i 

11 

10l*.10!e | 

11 

Nino months . 

10*1012 

1 lOJ.-lOTj 

-- 

llll-lO* | 

XOTs 

One year. 

. 10 10 la 

; io* io: 8 

105* 

107 a .loi* 

107 8 

Two years. 

— 

[ - 

li* ! 




Discount ; Eligible ■ Fina 

.Comp, ny Market Treasury, Bank ! Trade 
'.Deposits Deposits Bills + Bills 4- I Bills « 


— ;uu-iii« 10 * 11 *, — 

ills j — — 


Its# 

111 * 


11 

107* 

101 * 


- 11-11^' 11-114 
10 n.107* 10$.10>* 
lOVlOl* lOii-lOQ 
; - ,100 -iojs; 


111* 
Uii 
10 3 


ECGD Fixed flaw Export Finance Scheme IV Average Rate lor Interest period January 5 to February 1 1983 (inclusive) 
11 327 per cent 

Local authorities and finance houses seven days’ notice, other* seven days fixed. Long-term local authority mortgage 
raroa nominally three years tit. per cent: lour years 11* per cent: five years It* per cent. $8ank bill rates in table 
ore buying rates tor prime caper. Buying rate for four month bank tj.ii* to* per cent: four month trade bills IT* per 
earn. 

Approximate selling rate for one month Treasury bills 10**« per cent: two months 10*-10 is m per cant and three 
months 10*-10* per cent. Approximate selling rate for one month bank bills 10 ®m- 11 per cent; two months 10 s * par 
cent end three months t0“»-l0 u i. per cent; trade bills it * per cent: two months 11* per 'cent and three months 
11'u per cent. 

Finance Houses Base Rates (published by the Finance Houses Association) 11 per cam from February 1 1983. 
London and Scottish Clearing Bank Rates for lending 11 per cent. London Deposit Rates for sums st seven days notice 
8 par cent. 

Treasury Bills: Average tender rate of discount 10 6042 par cent. Certificates of Tax Deposit (Berios 8). Deposits 
of £100,000 and over held under one monh 11 * per cem; ans-thrse month 11* per cent: three-six month 11 per cent: 
six-12 month 10 s . per cent. Under £100.000 10* per cent trom February 16. Deposits held under Series 3-5 10* par cent. 
Tho rate lor all deposits withdrawn for cash 8* par cent. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


Feb. 16 

Short 

term 

7 days 
notice 

Month 

Three 

Months 

Six 

Months 

One 

Yoar 

Sterling.. 

115*.1 IS* 

llM-lll-j 


11* 11* 

10r e 11 

10 h 10ri 

U.S. DoHar. . 

a-ve* 

Big 

arg.B* 

9 9* 

9* tfij 

9.+ Srt 

Can. Dollar .. 

81 ; -a* 

8'; 9* 

8*0* 

9*8 9Sfl 

9* B* 

10 10* 

D. Guilder.. 

4W-li> 

4'i-ALj. 

4IJ-4U 

4;* 4,J 

561$ 

Sri Sr, 

S. Franc.. . 

■a-l'e 

1* I* 

3>s BS, 

27j-5 

3*2 31b 

***£ 


Br’rBi 

Sls.55* 

5H 5* 

56b 5* 

5™ 3lJ 

S*-3* 

Fr'nch Franc 

121? 15 >3 

15 16 

21-22 

221?-251? 

21-22 

18* 19* 

Italian Lira . 

16 171* 

201* 21* 

193fl 20T* 

22* 23* 

22 22* 

215e 22* 

Belg. Franc.. 

11 IS 

12 13 

15-14 

14-141; 

14-14* 

13-1312 

Fin.. 

111* 12 

12 12* 

12* 1ZJ8 

6* 6iit 

12* 12* 

18* 12* 

12* 12* 


61* 61* 

63d b>2 

6 >i 6 \i 

B,> 6ci 


D. Krone.. 

if'iis* 

15* ISio 

17-171* 

18 >2 19 

J77j.iaje 

17 lj 18 

AsiaS iSing.1 

B*-87s 

8* a 

8j5 9,‘c 

9*9* 

938-Slc 

*t9,J 


FT LONDON INTERBANK FIXING 

1 11.00 a.m. FEBRUARY 161 


3 months L 

i.S. dollars 

6 months U.s. dollars 

bid ev« 

OKor 9 1-4 

bid B SB | offer 9 1.2 


The fixing rates are the arithmetic means, rounded to ine nearest one-sixteenth. 
of the bid and offered rales for SIDm quoted by the market to five reference banks 
at 11 am sach working day. The banks are National Westminster Bank. Bonk ol 
Tokyo. Deutsche Bank. Sanque Nationals de Paris end Morgan Guaranty Trust. 


MONEY RATES 

NEW YORK 

Prime rate . 11 

Fed funds (lunch-time)... 8*-9* 
Treasury bills (13-week) 8.09 
Treasury bills (26-week) 8.17 

GERMANY 

Lombard .. 6.0 

Overnight rate .. S.S75 

Onq month .. 5X75 

Three months.. 5.825 

Six months .. 5.825 

FRANCE 

Intervention rata . 12X 

Overnight rata . 12.875 

One month . 12.875 

Three months .. 13.125 

Six months .... 12.9375 

JAPAN 

Discount rate .. 5.5 

Call (unconditional) . G.59375 

Bill discount (3-month) 6X4373 

SWITZERLAND 

Discount rare .. 4* 

Overnight rate . VI* 

One month . 2VZ* 

Three months . 2*-2* 


NETHERLANDS 

Discount rate . 4* 

Overnight rata . «*-5 

One month . 4*-5 

Three months . 4*-S 

Six month* .. 4Y5* 

$ CERTIFICATES OF DEPOSIT 

Ona month . 8 85-8,75 

Three months . 8.85-8X5 

Six months .. 9.10-8X0 

Ona year.. 9X0-9.60 

LONG TERM EURO $ 

Two year* . 10V11 

Three years . 11S-11* 

Four years . 11V12 

Five year* . 11V12* 

SDR LINKED DEPOSITS 

One month . 9V9* 

Three months . 9V10V 

Srjc months . 9*i»-8“k 

One year . 9»* -9“* 

ECU LINKED DEPOSITS 

One month . 11 *m-11Bu 

Three months . 11 u n-1i\, 

Six month* . 11 r u -IT 1 * 

One year . l0“u-11*-.» 


Increased volume 


Prices moved Sharply higher 
In the London International 
Financial Futures Exchange yes* 
terday as the market reacted 
favourably to comments made by 
Federal chairman Paul Volcker. 
His testimony to Congress was 
basic&Uy :o line with what the 
market had been looking for 
with no tightening m money 
supply targets and a brighter 
outlook on interest rates. In 
addition January's Industrial 
Production index showed a nse 
Of 0.9 per cent and although this 
was about what had been ex¬ 
pected. there was still a general 
feeling of relief in the market. 
The March price opened at 90.77 
down from 90.86 and finished at 
90.89 

Gilt prices were marked down 
initially with sterling tending to 
slip in early trading. However, 
prices soon rallied and touched 

LONDON 


levels only bettered in late trad¬ 
ing after Mr Volcker’s speech. 
Dealers noted an encouraging 
improvement in volume with in* 
creased liquidity and the recent 
bullish trend tending to promote 
a much wider and more active 
participation. Rollover and pure 
spread trading saw 330 lots 
traded in the June contract 
d though the lion's share of (he 
market remained in March with 
1,588 lots traded. Use March 
price opened at 1024)0 down from 
Tuesday’s dose of 102-14 and 
touched a low of 101-18 before 

recovering to close at 102 - 10 . 

Most of the day's activity in 
the short sterling sector centred 
on the June contract with 502 
lots traded. The June price eased 
from an opening level of 89.85 
on a tight cash market to a low 
of 89.82 but rose in the afternoon 
to close at 89.98. 

CHICAGO 


THREE-MONTH EURODOLLAR 
points of 100*'. 


Sim 


U.S. TREASURY BONDS (CUT) 8% 
SI00.000 32nds of 100% 



Close 

High 

Low 

Prev 

March 

90.89 

90 90 

90.68 

90.86 

June 

90.59 

90.60 

90X9 

90.53 

Sept 

90.16 

90.16 

90.08 

90X0 

Dec 

89X0 

89.93 

S9X4 

89X6 

March 

89.69 



89.71 


1.675 (1.774) 




THY1 


1 M 

{3.0651 

THREE-MONTH 

STERLING DEPOSIT 

£250.000 

points 

of 100 % 



Close 

High 

Low 

Prev 

March 

89.47 

89 47 

89X0 

89.47 

June 

89.38 

89 98 

89.82 

89X0 

Sept 

90.07 

90.07 

BS 90 

89X9 

Dec 

90.04 

90.04 

89.95 

89X8 

1 

3 

1 

597 (581) 



Previous 

dev* 

open int 

2^81 

(2X79) 

20-YEAR 

12*'. NOTIONAL GILT 

£50.000 

32nds Of 100*1 





CIosb High Low 
March 102-10 102.10 101-18 102-14 

Juno 101-28 101-30 101-05 102-01 

Sapt 101-12 101-12 100-25 101-16 

Volums 1.921 (2.381) 

Previous day's open bit 2,226 (2.142) 
Basis quota (clasn cash price of 15*% 
Treasury 1998 lass equivalent pries of 
near futures contract) —4 to +4 com 
div 10/18 ox div (32nd*). 


STERLING E2S.000 S par £ 


Cloaa High Low Prev 

March 1.5415 1.S425 1X385 1.5460 

Juno 1.5355 1.5365 1.53ZO 1.5410 

Sapt 1.5302 — — 1X357 

Volume 408 (290) 

Previous day's open int 895 (918) 

DEUTSCHE MARKS LM12S.OOO S par 

DM 


.. . 

Fab. 16 

, Pound STrilng 

U.S. Dollar 

Deutachem'k JapaneuaYen FrenchFranc Swiss Frano 

Dutch Guild* 

Italian Lira 

Canada DoliarBelglan Frano J 

Pound Sterling 

UX. Dollar 

I l 

0.646 

1.649 

1. 

8.703 

2.390 

360X 
832.9 

10.488 

6.770 



2136. 

1379. 

1X95 

1.223 

73.00 

47.13 

Doutschemark 
Japanese Yen 1,000 

0.870 

8.772 

0.416 

4X94 

1. 

10X8 

97.43 

lOOO. 

2.833 

29.07 

0X30 

8.517 

1.106 

11.35 

D76X 

6920. 

0.512 

5.252 

19.72 

202.4 

Frenoh Frano 10 
Swiss Franc 

0.954 
| 0.325 

1.477 

0.604 

3.530 

1.205 

344.0 

117.4 

10. 

3.413 

2.930 

1. 

3.906 

1X33 

2036. 

665.0 

1.806 

0.617 

69.61 

23.76- 

Dutch Guilder 

Italian Lira 1,000 

\ 0.244 

| 0.468 

0.378 

0.725 

0.904 

1.734 

88.10 

168.9 

2.661 

4.911 

0.760 

1.439 

1. 

1.918 

521.5 

1000. 

0.463 

0.887 

17X8 

34.18 

Canadian Dollar 
Belgian Franc 100 

i 0.526 

1 1.370 

0.818 

2.122 

1.954 

5.072 

190.4 

494.8 

5.536 

14.37 

1.628 

4X09 

2.162 

6.610 

1127. 

2925. 

2.595 

36.53 

100. 


Cl oo* High Low Prev 

March 0.4169 1.4170 0.4157 0.4180 

June 0.4188 0.4204 0.4188 0.4223 

Sept 0X219 — — 0.4254 

Volume 16 (119) 

Previous day’s open int 256 (235) 


SWISS 

SwFr 


FRANCS SwFr 125.000 S per 


due High Low Prev 

March 0X042 0.5044 0.5010 0.5053 

June 0.5119 0.5119 0X101 0X131 

Sept 0.51% — — 0.5207 

Volume 59 (208) 

Prevloue day's open bit 345 (306) 

JAPANESE YEN Y12Xm S per Y100 

Close High Low Prev 

March 0.4278 0.4284 0.4264 0.4304 

June 0.4300 0-4310 0.4290 0.4334 

Sept 0.4313 — — 0.4294 

Volume 59 (88) 

Previous day's open Int 362 (351) 


March 

June 

Sept 

Dec 

March 

June 

Sept 

Dec 

March 

June 

Latest 

74.16 

73X6 

73.07 

72.25 
72.15 
72.07 
72.00 

71.26 
71X3 

Hfeh 

74.27 
74.03 
73.17 
73.00 
72X2 
72.10 
72.04 
71X1 

71.27 

Low 

73X3 

73X1 

72.15 
72.04 
71X8 
71.21 

71.15 
71.10 
71.06 

Prev 

73X1 

73.06 

72X2 

72.09 

71X1 

71X3 

71.17 

71.12 

71.08 

71.04 

U.S. 

paints 

TREASURY BILLS (IMM) Sim 
Of 100% 


Latest 

High 

Law 

Pruv 

March 

52.00 

92.09 

91.72 

91X0 

June 

91X8 

91.94 

91.58 

SI .64 

Sept 

91.0 

91.54 

91.26 

91.32 

Dec 

91.16 

91.19 

90.97 

90.93 

March 

90.80 

90.85 

90.68 

90.89 

June 

90.55 

90.56 

90 42 

90.42 

Dec 

90.04 

90.10 

90.04 

90.01 

CERT 

100% 

DEPOSIT 

(IMM) 

Sim points of 


Latest 

Hiah 

Low 

Prev 

Dec 

90.26 

90.28 

90X4 

90.07 

March 

91.36 

91.43 

91.05 

91.16 

June 

90.97 

91.02 

90 63 

90.73 

Sept 

90X6 

90.64 

90.31 

90.35 

THREE-MONTH 
Sim points of 

EURODOLLAR 

100% 

(IMM) 


Latest 

Htah 

LOW 

Prev 

March 

90.71 

90.78 

90X1 

90.43 

June 

90 38 

90X4 

90.07 

90.13 

Sept 

90.04 

90.08 

89.76 

B3X1 

Dec 

89.76 

89.75 

89.52 

89.55 

Feb 

— 

— 

— 

— 

STERLING (IMM) Ss per £ 



Latest 

Hich 

Low 

Prev 

March 

1.5440 

1X505 

1.5350 

1.5415 

June 

1.5385 

1.5450 

1.5295 

1X360 

Sept 

1.6295 

1 5380 

1.5260 

1.5340 

Dec 

1.5350 

1.5390 

1.6250 

1.6320 

March 

— 

— 


— 

June 

— 

— 

— 

— 

GNMA 

100% 

(CRT) 

8% SI00.000 32nds of 


Latest 

HiQh 

Low 

Prev 

March 

68-27 

63-09 

68-05 

68-14 

June 

67-25 

68-05 

67-01 

67-11 

Sept 

66-31 

87-08 

66-17 

66-20 

Dec 

66-14 

66-20 

66-29 

66-02 

March 

66-31 

66-02 

65-29 

65-20 

June 

BS-19 

66-21 

65-16 

65-OB 

Sept 

65-00 

65-08 

65-06 

64-30 

Dec 

64-26 

65-00 

64-26 

64-21 

March 


w— 

we— 

64-14 

June 

—- 

— 

— 

— 

Sept 

— 

— 

— 

— 

Dec 

— 

— 

— 

— 


COMPANY NOTICES 


GESTETNER HOLDINGS PLC 

THE ANNUAL GENERAL MEETING will be held at 10.00 am 
on 16th March 1983 at Gestetner House, 210 Euston Road, 
London NW1 for the purposes of: 

L Receiving and adopting the report and accounts. 

2. Declaring the final dividends recommended in the 
directors' report. 

3. Re-appointing Deloitte Haskins and Sells as auditors of the 
company until the conclusion of its next annual general 
meeting and authorising the directors to fix their 
remuneration. 

4. Re-electing to the board Sir Kenneth Clucas, KCB, who 
having been appointed a director during the year, retires 
in accordance with the articles of association and offers 
himself for re-election. 

5. Reelecting to the board Mr A. E. Singer, who retires by 
rotation. 

AND, as special business, considering and if thought fit 
passing the following special resolution: 

6. THAT the articles of association of the company be and are 
hereby amended by the substitution in article 83 of 
“twelve” for “ten." 

Holders of share warrants to bearer who wish to attend or be 
represented at the meeting without warrants should deposit 
with the Company's Registrars, Barclays Bank pic. Registra¬ 
tion Department Radbroke Hall, Knutsford, Cheshire WA16 
9EU. not later than seventy-two hours before the meeting, 
voting instructions, if not attending, and. the certificate of a 
hanker, solicitor, or stockbroker, that such warrants are held to 
the order of the Registrars until the termination of the 
meeting or any adjournment thereof. 

A member entitled to attend and vote at the meeting is 
entitled to appoint one or more proxies to attend and vote for 
him. A proxy need not be a member of the company. To be 
effective, such proxies must be received by the registrars not 
less than forty-eight hours before the time fixed for the meet¬ 
ing. Appointment of a proxy will not prevent a member from 
attending and voting in person. Directors' contracts are avail¬ 
able for inspection at the registered office until the date of the 
meeting and at the place of the meeting from 9.45 am until 
its conclusion. 

41 Fawley Road By order of the board 

London N17 9LT RLE LEWIS 

Sth February 1983 Secretary 


ELDOU 1XL LIMITED 


NOTICE IS HEREBY GIVEN that an 
Inwrim Dividend at the rate <* B ana 

oer share (7 cents per share lost year). 

this been declared payable on 

Tire Reatsteri of Members and Transfer 
Books will close st 5 pea on 20 April 
1981. for The purpose ol determining 
eabdements to the Interim Dividend. 


By Order of lh* Board 

C. E. PARKEN. 


Adelaide. IS February 1983, 


PERSONAL 


FACT 

Still one of the leading 
unsolved health prob¬ 
lems in the world— 

DIABETES 

Join us —Help us 

Support us 
BRITISH DIABETIC 
ASSOCIATION 
10 Queen Anne Street 
London WIM OBD 


SONATRACH 

USSSOOOUOOO Fleeting Rat* Serial 
Notes due 1901 

NOTICE IS HEREBY GIVEN that th« 
Rate of I run rest has been fixed at 
10*% and the Coupon Amount 
payable August 17, 1983 against 
Coupon No. 9 will be USS827.92. 

By: CITIBANK, N.A.. LONDON 
_ . __ Agent Bank 

February 17. 1883 


PUBLIC NOTICES 


INVESTIGATION BY THE 
MONOPOLIES AND MERGERS 
COMMISSION 

PRO POS eP ACQUISITIQH OF 

IBSTOCK JOHNSEN PLC BY 

LONDON BRICK PLC 
PROPOSED ACQUISITION OF 

IBSTOCK JOHNSEN PLC BY 

BE PLANP P LC 

On 28 January 1983 Lord CoeWleW. 
Secretary of stare lor trade, referred 
to tnc Monopolies and. Merger* Com- 

nuukM tar investigation and report 

under the drew It lore t X the Fair Trad¬ 
ing Act 1973 the proposed acquisition 
ef I taler k jotmten PLC by London 

Brick PLC and the proposed acquisition 

of ibstorit Johnson PLC by Red land 
PLC. The Commission are required 
re report on oath of there by 27 jury 

Any period or ortJ»n*artoo wishing 
to grre information or views on either 
of these proposed -acauitiuans mould 
write u soon as possible to: 

Th* Secretary 
Monopolies and Mergers 
„ Commission 

i^lnd 
London WC2A 2JT 


. BIRMINGHAM COUNCIL DILLS 
ci 3.5m 91 day Bills Issued 17th irbun 
1983 mature 19th May 1963. Applica¬ 
tions totalled £77.Sm. Minimum accepted 
price 697.36U. Average rata of discount 
10.574a. Total Bills outstanding £40.2Sm. 

GLASGOW DISTRICT COUNCIL 
Bills Htoed 16tn February 19Bi £6.Om 
at 10"!:%. Ma airing lath May 1963. 
Applications tSlm. Bills Outstanding 
£21 Jib. 
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Authorised Units-—continued 

SSSUKS ;: 

The Money Market Truit^ 

7 E ftji5SSorlled—Ms&nQ tMMSif WbML~ . ' 

Insurances—-continued 


Albany Life Assurance Co Ltd 
SDaree* Lane. Potters Bor. 0707 42311 
muon Ponds 


SotPenFdAc 339.6 
Fun I.PenAe 389.4 
GtMonPnAc 332.1 
InMnPnAr 215 4 
NAmPnFdA TM.B 
Prop Pen Ac 310 B 
Mpl IvPnAc 45C.T 


It? Ill 

i'S.5 +1.4 


— 2.9 — 


!V* 

3.1 




C omm er ci al Union Group 
St Helot's. 1 UncfersItafL KC3. 01-253 7S9D 
Varbl An Fob 12 126.36 ... — 


MfcGGroUD 

Three Quays, TotrerHiH, «CM „„ 

ProalCMl 171.4 177.9 SW* 45 !* 

— Siva A Prosper Group 

n Gift hen fd 1727 - JJT* — 

Skandta Ufa Aesuiraneo Co Ltd 

334411 


AO Uta Ml TO 
Prime Series 
Managed 98 1 
UK Eaninr 99.i 
lull Eouity 97 0 
Property 95.0 
mod inf 98.i 
indn-ttnkd Ct 45.0 
Caah 93. T 

Hand-In-Hand 
Cash 146X 

Fi>ed Int 
Property 
Na( West 169.0 


33.3 -I- 0.3 


— ProbuheeHse.fcirthanwjan. .0703 334411 

- m.zil - 


= * 


=fcs - 

*O.T — 


jin Americn 

iil 

DcMk&i* 1*6. 
Pens Mart* J 
Peas faulty i 
Pons rural f 

Bsss,:** 


— raSKSiy-'iSl IWl —■ 


— Basts Rates 



Offshore and Overseas—-contained 


Perpetual U.T. Managers (Jorsey) Ltd 
PO Bo* 439, St Heller, Jorwy. 0334 74517 

onshore Gwtn — n .oo - 2X. 

Rnhroder Mngt Sarvieos (Jonrey) Ltd 
PO BO* 195. St Heller. Jersey. 0S34 27531 

4.0.0731 - 

U.S. Dollar ussaS.l46o ^O.osaa —- 

D+urs(i,marfc Dusn 1S93 +O.On4S — 

SwbtJFranc SF50.04S3 +0X216 — 


Rothschild Assa* MsoSpmmnt (C.l.) 
-St Juturi'4 CL 51 f*BW Tort 
i Ltd 


26741 



y;i?A«a- 

mss* ■ 

g^MFraacs 

Daily deettnos. 

For oJHar^jMhBtbllS- onbore JPUnds saa 


IN YOUR OFFICE 
OR HOME 


Latest 
Commodity 
and Forex 
Prices 




L ... **f : *. i 




Now you loo can get continually updated 
'commodity prices and foreign exchange cros9 rates, 
stock market indices, selected New York stock prices,; 
market commentary and computer trading. 
recommendations - all for as little as £10 per month. 

Available on Prestel, vital market inlormation can 
be yours at the touch of a button. 

For further details ring 01-488 2741, send the 
coupon, or see Prestel page" 481 


■*>: Martin Conlb«ar Of Adrian Dmt 
r ICV. a Lloyds Avsnue 

London EC3N SOS IWophofra:01-488 2741 

Please send me details of ICV's Market 
Information Service. • 

Nome. 

Address. 


Telephone. 

THE LOWCOST MARKET ■ 
INFORMATION SEFYICE 


ART GALLERIES 


AGNEW GALLERY. 43, Old Bond St. W1. 

D1429 6176. 110th ANNUAL WATER¬ 

COLOUR EXHIBITION. Until 2Sth Feb. 
Mon.-Frt. 9.30-S.30; Tlturs until 7. 


FRANK SKANCWYN paintings, den ana 
■nd otcUnga. at Tire BoiMing Contra 
Gail+ry, store Street. London. WCl. Endi 
Friday. Febnnrv 18. Open Mo<L-Frl. 
10-5 Pm. 


AGNEW GALLERY. 43 OH Boms Street. 
W1 629 6176. DAVID ROBERTS. RA. 
Or to urel Coloured Lltboaruhs of tire 
Holy Load. Until 31 March. Mon-Frt 
9.30-5.30. 


FKLD90RNE. 


noona Grove. NWS. 


01 -$K’3U0.%(RCE LANDSCAPES 6 
TOWNSCAPES. Lr. gallery scottie Wilton. 

CONTEMPORARY CHINESE PAINTINGS 

bv TERRJESA-MING — SUM CHAN. 

The Mall Gaderlm. The Mall. London, 
swi. Until 18 Feb. A dm. tree. 


JOAN EARDLRY at BROWSE A DARBY. 

19. Cork St™ W1. 01-734 7984. 


LEFEVRE GALLERY. 30. Bruton St: 

01-493._172T3. _.CONTEMPO! 

PAINTINGSI 0+1 View. Mon-Frt. 
*ud Sat*. 1O-.00-12.4S 


■rn WT. 

RARY 

10-5. 


FINANCIAL TIMES 

PUBLISHED IN LONDOlt ft FRANKFURT 

leai Tire n m miM Vmm l IH iL Brntlmm Hmea. 101 
MWL-Wrb (BrtrartWNtf 885033. T li pi o. . n ma tt m, IbNl H B| > 8H BMiBBOCa 

: OWfcaiTb* Tl iwu rR I !!■«>CDpepa) I M , r aiaB iHftr HHWO BaMoHoMBU , 

IMac <16193. TdMwWJWMl rOuMi ValihiWit. 54. Tain: 416052. 


INTERNATIONAL ft BRITISH EDITORIAL ft AOVERnSENBENT OFFICES 

32, MmM 3. Tab 


BlrndWhai. BBaM md AdbofM* t wrp 
IGA, ta+n WL, H5 IPS. TtfCC 338690. T«k 

“***^ * 

5Sr^5?8^ <tT,l “ 2a ^ rta:512 

ae~^k! 

3947696. ' 


MkPJLI 


:204a T* 7SM62. 


DMAs 25 Sooth (Watt BL, I 

25434b Tab D** 6GS78L 


Nov Yurie BMW Bad JMnMqff 75 
W i rt NU B ar Pfcta, M.T. Iona MM Nr 
62ML Tab <zjp S4i 4625. tUa m tOO m Tafcic 
298409. lib (2127 489 8300. 


Tatar 72494. Vital fcf Tab if L -. - rim ST T r iTiT iTTr* 

■ ItalUtmas 4339. 220044-tat wraooa 

MiMtaiuM, ta B» J nri ra- ta W—CO m, 3*ta 26U-Z6I2, 
54. gta riW Trine «SSt* ** 

I i i Hil l 4*1 Tint 4MS Tdb 758ML _ qp&. Trim cM taBtara. _ 

tang 13 re. ia CreOtar.Ttac 22389. Tat Sogz. 



1271 I 

•X.20043. Trine 44034a 


niwMh 

News S om ary, TftmhMw 246 8026 
(Dumber, preceded by the apprapriste am cadt «a8d for Lmdon, 
Wn Mn ^raw* U v a p oM and —rlieifrL 

48 odNriblng i. RMta IS ta pohHtar*, creraMtmre nd owNta* ocptagf ydUa,ur.writalr « 


CLASSIFIED ADVERTISEMENT RATES 

WITH EFFECT FROM JANUARY 


Commercial and Industrial Property 
Residential Property 
Appointments 

Business, Investment Opportunities. 

Business for Sale/Wanted 
Personal 
Motor Cars 
Hotels and Travel 
Contracts and Tenders 
Book Publishers . 

Positions available 
(Mtolmum size 30 column «ms) 
£ 6.00 per single column cm extra 
For further details write, to: 


Per 

Single 

column 

line 

cm 

£ 

£ 

8.50 

30.00 

6.50 

2^.00 

9.00 

31.30 

8.50 

30.00 

6.50 

33.00 

6.50 

22.00 

6.50 

22.00 

6.50 - 

30 00 

— 

UOt 1-LOO 


Classified Advertisement Manager 
Financial Tunes, 10 Cannon Street, EC41 


C4P 4BY 
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FINANCIAL TIMES SURVEY 





and 
Coaches 




Bed/oni-design. 53-seater wnfh, an aluminium body 
which goes into production soon in Northern Ireland 


THE BUS and coach industry— - 
operators and manufacturers— 
is at a critical stage of its de¬ 
velopment Since the 1980 
Transport Act there have been 
substantial changes in the- 
structure of the. coach sector 
with consequent effects on the 
manufacturing industry. 

Bus services in the public, 
transport area have been con¬ 
fronted with different issues.. 
political and economic, which 
many operators believe can only 
lead to a further contraction of 
the sector. 

In autumn 1980, licensing 
and fares control of express 
coach services was removed. 
The Government’s aim was to. 
stimulate competition in an area 
which had been tightly con¬ 
trolled. introducing the first 
major change in licensing pro¬ 
cedure for 50 years. 

The deregulation — or relax¬ 
ation of controls, as some 
operators prefer to call it — 
applied only to the operation of 
services between two or more 
points, but not to so-called stage 
services with the exception-of. 
one or two experimental zones- 
of the suc¬ 
cess or otherwise of the policy 
in statistical terms is not pos¬ 
sible because the figures 
have not been • collected. 
The use of more subjective 
means, however, makes some 
sort of assessment possible, 
leading to Ae conclusion that 
the customer at least has prob¬ 
ably been the main- bene-, 
clary with lower fares and. 
better service and comforts. 

‘The tnUasA response to de¬ 
regulation was feverish activity 


on certain plum long-distance 
routes, such as London- 
Glasgow, with new services be¬ 
ing started an com petition with 
toe State-owned sector. Several 
. independent operators, includ¬ 
ing Wallace Arnold end Grey 
Green, formed British Ooach- 
ways w a marketing operation 
to challenge National Express, 
the express coach service sub¬ 
sidiary of the National Bus 
Company,, and its Scottish 
equivalent, the Scottish Bus 
Group. 

Luxury 

. Fares wore slashed In a 
sector of transport which bad 
normally been cheaper than the 
rail alternative, and new luxury 
services started up which 
offered superior facilities to She 
standard form of coach travel 
National' Express, however, 
quickly proved that it was not 
only an a position to roaot to 
the competition, but that ft bad 
also successfully anticipated it. 

The competition has since 
intensified with British Raff 
introducing Saver routes, and 
Supersawers, Vhsch the roach 
operators say are impossible to 
match. 

Certain practical difficulties 
for toe Independent operators 
who . were known for fbedr 
fierce sense of independence 
abo bufft up. T3ie Into major 
op e rator s In British Coach ways 
palled oat about 18 months ago, 
and tire group—although stiff 
officially alive—is struggling to 
retain its purpose. 

National Express, on the 
other hapd. has. clearly bene¬ 
fited In terms of passenger 


growth: in 1981, the number 
of passengers carried rose to 
nearly 14m (9.2m in 1980). 
Growth in 1982 was not 
expected to be on anything 
like the same scale, but never¬ 
theless has exceeded National 
Express’ forecasts. at an 
estimated 8 per cent, with the 
result (that 55-60 per cent of 
long - distance services in 
England and Wales are 
accounted for by National 
Express. 

The gains of National 
Express have not aU been at 
the expense of the independent 
operators. Several have formed 
joint operations with National 
Express, toe independent opera¬ 
tor contributing most of the 
equipment, and his local repu¬ 
tation. while National Express 
offers the facilities of its coach 
station at Victoria and national 
marketing facilities. 

New services are still being 
set up Iby independents. Len 
Wright Travel, for instance, 
recently started a London- 
ManChester executive-style ser¬ 
vice. In general, however, the 
prospect of a “ Laker of the 
coach ways " emerging—as Mr 
Norman Fowler, the Transport 
Secretary, suggested when toe 
Act was passed—seems remote. 

The effects of the growth in 
tong-distance coach travel, and 
particularly toe rise of execu¬ 
tive-style coach travel, has been 
important for toe manufac¬ 
turers. The demand for pre¬ 
mium coaches has been satisfied 
largely by Continental com¬ 
panies, such as Bova, Van Hool, 
Daf, MAN. 


Relaxation of controls is now 
producing benefits for the 
consumer and fierce competition 
among coach operators over 
long-distance routes. A general 
decline in bus use has resulted 
in part from inadequate 
policies, as Hazel Duffy reports 


In the past few months, 
Hestair Dennis and Ley land 
Bus have brought out new 
models to compete with 
imported models. But toe 
price competition and terms of 
sale will continue to make this 
a tough market for toe British 
manufacturer to establish a 
reasonable share. 

The 1980 Act has also led to 
an increase In commuter coach 
services, although the expansion 
has not been without its 
casualties, notably Olsen’s in 
the Medway area which 
collapsed a year ago. The oper¬ 
ation of commuter coaches is 
finely tuned to toe needs of toe 
passengers—they must be reli¬ 
able, and cheaper than British 
Rail—while the operator can 
find himself left with equipment 
which is unused for most of the 


day awaiting the return of 
commuters. 

Nevertheless, the concept has 
caught on in particular areas— 
the Medway towns, Berkshire, 
and parts of Surrey, where 
Epsom Coaches is about to start 
a new service to Victoria. 

Profitable coach operations 
have traditionally helped to 
prop up the loss-making bus 
routes where they come under 
the same banner. This is the 
case with toe National Bus 
Company’s operating companies 
throughout England and Wales, 
and those services run directly 
by passenger transport authori¬ 
ties. 

A national campaign launched 
late last year by the Bus and 
Coach Council, designed to 
stress tbe importance of the bus 
in the provision of public trans¬ 


port, has drawn attention to toe 
danger posed to cross-subsidisa¬ 
tion by the competition on long 
distance coach services. 

Bus usage has been declining 
in Britain for toe past 30 years, 
a process which the BCC is 
hoping to arrest by demonstrat¬ 
ing toe Importance of buses to 
those people who do not have 
access to cars as well as Its 
potential for reducing traffic 
congestion if given greater 
priority in toe total transport 
scene than at present. . 

The bus issue Is tied closely 
to fare levels and toe degree to 
which they are subsidised by 
national and local taxes, which 
in itself has become a highly 
political subject in the past 18 
months. The Government's 
Transport Bill. which is 
expected to be enacted by toe 
end of March, will stipulate 
guidelines around which it la 
deemed reasonable for authori¬ 
ties to subsidise fares from toe 
.rates. 

The BQl has aroused Intense 
opposition from toe Labour- 
con trolled metropolitan authori¬ 
ties and toe Greater London 
Council, and mav well not 
achieve the stability in fare 
levels which' the Government 
ays It wants. 

Evidence that the decline in 
bus usage can be stopped if 
fares are very competitive is- 
provided in some areas, notably 
South Yorkshire. Many Con¬ 
tinental cities also have a more 
innovative policy towards bus 
transport, integrating it with 
metros and rail services where 
appropriate—a practice which 


The Leyland Titan. London Trnnsjiort orders jor. 
double-deckers are shared with MetroCammel 


hardly exists in Britain outside 
Tyne and Wear. 

The uncertainties surround¬ 
ing local transport provision 
generally, and the phasing out 
in 1984 of the bus -grant— 
designed to encourage bus 
operators to modernise their 
equipment — have been identi¬ 
fied as major factors contribut¬ 
ing to the problems fin toe bus 
manufacturing industry. 

Most bus operators buy 
British-made buses, although 
Continental bus manufacturers, 
which generally speaking are 
part of toe major commercial 
vehicle manufacturing groups, 
have made some inroads. Mid¬ 
land Red, for Instance, recently 
took delivery of five MAN 
articulated buses which will 
operate in Reddltch for a one; 
year trial period. 

The bus manufacturers form 
a hi phiy-competit jye Industry 

which is intent on securing 
orders from authorities in coun¬ 
tries which do not have an 
indigenous industry. To be 
successful, toe manufacturers 
argue, they need a healthy home 
market 


I CONTENTS ■ 

Coach operators 

li 

Consumer’s view 

11 

Profile: National Bus 

II 

Bus and coach makers 

IV 

Body builders 

IV 

Profiles: 


Wallace Arnold 

IV 

Scottish Bus 

IV 

Urban bus services 

V 

Public transport systems 

VI 

European bus builders 

VI 

lot. coach operations 

VI 


Transfer 

The announcement recentlv by 
Leyland Bus that it will dose 
its Bristol plant and transfer 
double deck chassis assembly to 
Workington, demonstrates the 
problems in a market in which 
sales have fallen from 2,277 
double deckers in 1980 to a 
projected 1.100 in 1983. 

Public subsidy Is only a part 
of the formula that goes to make 
up bus operations. Most opera¬ 


tors, London Transport being 
the major exception, have made 
nearly all their fleets one-man 
operations; . the manufacturers 
have striven to incorporate 
greater operating and mainten¬ 
ance efficiency into their 
designs, and toe so-called 
“ second generation" rear- 
engined buses are overcoming 
many of the maintenance prob¬ 
lems that beset toe earlier 
designs. . 

New designs, some still at the 
development stage, leaning to¬ 
wards the guided bus concept 
that could, operate without 
drivers, are very much on the 
horizon. The bus industry has 
exciting possibilities, but the 
financial support afforded by 
some of the major commercial 
vehicle groups for their bus 
development plans will be bard, 
for the British industry to 
match. 


Leyland Bus - people 
movers of the World 


Whatever your operational requirement 
Leyland Bus have a product to meet it- 
whether it be double, single or 
articulated buses, double or single 
deck luxury coaches. 


Titan 


World's most sophisticated 
rear engined air suspension, 
fully integral double decker. 


Tiger 


Britain's most popular air 
suspension single deck 
chassis, high performance 
and comfort—Tiger meets 
Tempo 100 spec. 


Royal Tiger 


The new rear engined space 

frame from Leyland Bus. Full 
air suspension, high power 
and maximum luggage space. 
Royal Tiger meets Tempo 100. 


Olympian 


Latest design from Leyland 
Bus—rear engine, air 
suspension, perimeter frame, 
double deck chassis. Also 
available with up to 245 bhp on 
motorway coach configuration., 


Atlantean 


Britain's most-popular double 
deck chassis—steel 
suspension, rear engine. 


Royal Tiger 
Doyen 


The ultimate luxury 
coach—12m high floor, high 
performance, rear engined 
integral coach built entirely by 
Leyland Bus. Royal TSj 

Doyen meets Tempo 

Apart from the Doyen 
Coachwork fitted to Royal 
Tiger, Leyland Bus also 
produces superb single or 
double deck bus 
bodywork. 



—People Movers of the World. 

Leyland Bus, Bow Lane, Leyland, Preston PRS1SN 
Tel: (07744) 24241 Telex: 6751S 
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BUSES AND COACHES II 


Industry undergoing Kin ®’ slynn 


rapid change 
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BRITAIN'S bus and coach 
operators are experiencing a 
period of unprecedented 
change. Bus and coach travel 
is declining steadily in Britain, 
while it is expanding in almost 
every other country in the 
Western world, with the excep¬ 
tion of Greece. 

At the same time in Britain, 
the framework of law affecting 
the industry is changing 
rapidly, with much greater 
competition among express 
coach operators arising from 
the deregulation of this sector. 

These changes, made possible 
under the Transport Act 1980, 
have simultaneously forced a 
virtual end to the practice 
of cross-subsidisation between 
commercial routes and unprofit¬ 
able. socially-necessary ones. 

It is argued by some opera¬ 
tors and by the Bus and Coach 
Council, which, represents pub¬ 
lic and private operators who 
run 98 per cent of -the buses 
and two-thirds of the coaches 
in Britain, that .this could -lead 
to a further decline in the use 
made of buses. 

Further problems for too 
industry are also forecast for 
the time, expected soon, when 
the Government imposes con¬ 
straints on the level of support 
from rates for revenue from 
bus fares. These constraints, 
in the form of guidelines, are 
in the latest Transport Bill. 

This is going through its final 
stages in Parliament and could 
be on the statute book by the 
end of March, in -time to 
influence the way passenger 
transport authorities and Lon¬ 
don Transport determine fare 
levels for 1983-84. 

It is possible that one effect 
of the new legislation will be 
to force fares up by restraining 
the level of subsidy permitted 
for revenue support. The Gov¬ 
ernment's transport statistics 
show that between 1975 and 
1980, the bus fares index rase 
from 100 to 231. Over the 
same period the retail price 
index rose from 100 to 190. 

On top of these changes 
comes the planned phasing-out 
of the new bus grant to opera¬ 
tors. Grants towards the pur¬ 
chase of new buses were intro¬ 
duced under the Transport Act 
1968. with the aim of making 
bus travel more attractive and 
more efficient. The grant was 
set at 25 per cent of the pur¬ 
chase cost in its first year of 
operation. 1969-70. 

The Bus and Coach Council 
believes that the grant enabled 
the industry to modernise its 
fleets and take advantage of the 
latest technical developments 
more quickly than would other¬ 
wise have been the case. “ It 
also expedited one-person 
operation buses in many areas, 
thus reducing costs and labour." 
the council said. 

The current plan is that the 
grant will be totally phase out 
by April 1 1984. with grant 
payable at 10 per cent for the 
final year, 198384. 

Concern 

The rate of change facing the 
bus industry, including aboli¬ 
tion of the new bus grant, is 
causing concern among opera¬ 
tors. The Bus and Coach Coun¬ 
cil estimates that the grant 
represnted 20 per cent 
of all support for the industry 
in 1979-SO. This support will 
have disappeared completely by 
spring next year. 

Other changes are planned 
for the state-owned National 
Bus Company, the largest single 
operator in Britain and made 
up of 34 local and. regional bus 
operators. The Government has 
imposed a tight financial frame¬ 
work for National Bus and at 
the same time has plans to 
introduce private-sector capital 
into some sectors of NBC's 
business, notably -the express 
coach services and possibly 
property. 


In 1981. the latest year for 
which figures are available. 
National Bus as a whole had 
53 per cent of the 15m pas¬ 
senger journeys on express 
coaches. The balance was ac¬ 
counted for by other public 
operators, which 1 m passenger 
journeys, and by private opera¬ 
tors who operated 8m passenger 
journeys. 

National Bus also accounted 
for a substantial share of the 
stage carriage service with 26 
per cent of the total of 5,687m 
passenger journeys in 1981. 
This compares with the 4,040m 
passenger journeys, 71 per cent 
of the total, operated by other 
public operators and the 176ra 
passenger journeys by private 
companies on stage carriage bus 
services. 

Share 

In the excursion and tour 
business using buses and 
coaches, the total market of 
24m passenger journeys in 1981 
is dominated by the private 
sector, where operators account 
for 70 per cent of the business 
with 17m passenger journeys. 
National Bus has a quarter of 
the market. 

The business of buses and 
coaches under contract is again 
very largely dominated by the 
private sector, which had 80 per 
cent of the total market of 
347m passenger journeys in 
1981. 

National Bus and other public 
sector operators each accounted 
for about 10 per cent of the 
market. 


versify, is carrying out a major 
exercise to understand more 
about cross-subsidisation. 

The result, when the report 
is finished in September, could 
mean “ some fundamental 
changes for us," Mr Brian 
Barrett, the company’s group 
marketing manager, said. He is 
certain that the debate about 
cross-subsidisation. between 
profitable commercial routes 
non-profit-making social ly-Lm- 
portant urban routes, would 
have come anyway. The Trans¬ 
port Act 1980 simply speeded it 
up. 

National Bus has already 
started to switch resources 
“ much more towards the 
express coach services," Mr 
Barrett said. 

With the decline in bus and 
coach patronage in Britain at a 
time of rising costs and fares. 
Government constraints on rate 
support for fares and the in¬ 
creasing attention paid to the 
efficiency of public transport, 
bus operators increasingly are 
examining local transport from 
the point of view of “ need " for 
the service and are trying to 
separate this factor from 
“ demand ” for the service. 

National Bus led the field in 
examining precisely what the 
passenger wants with Its inno¬ 
vative Market Analysis Project, 
MAP. The results of this study 
have already been applied to 
almost all the NBC operations 
and the Scottish Bus Group and 
local transport in Southampton. 
Manchester and Brighton. MAP 
was done on a catchment area 
basis and took into account 
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Sourco NATIONAL BUS COMPANY 


Example map of the kind National Bus plans to use in its new marketing campaign. 
Each town and city is to be shown at the centre of the network so that passengers 
will be using a “ tailor-made ” service 


TURNOVER OF THE BRITISH BUS 
AND COACH INDUSTRY—1981 
<£m) 

Revenue Support 

from Payments to Duty 
Passengers Operators Rebate 
<t> 


Fuel 


Support 
Total as a *4 of 
Turnover Turnover 


Stage 


1,328,2 


498 93 


1919.2 


26 


Express 

4L1 

— 

— 

41.1 

— 

Excursions and tours 

53.9 

— 

— 

53.9 

— 

Contract and private 
hire 

330.6 



330.6 

_ 

TOTAL 

L753.8 

498 

93 

2,344.8 

21 


t Includes compensation to operators for concessionary fare 
sch emes. _ 

Support payments to stage carriage operators (GBJ 

1975 1980 1981 

Local authority grants 407 280 400 


New bus grants 


68 


89 


56 


Infrastructure 

Depreciation and renewal from GLC 


4 

18 


1 

31 


Capital grants from GLC 


497 


402 


1 

27 

14 

498 


Support Payments Index (1975=100) 160 81 100 

Source: Bus end Coach Council. January 7383 


The private operators also 
dominate the private hire bus 
and coach hire sector, with 
86 per cent of the total market 
of 196m passenger journeys in 
the private hire sector, 5 per 
cent of the market and other 
public operators have 16m 
passenger journeys. 

These figures show that 
National Bus had about a 
quarter of the total bus and 
coach market of 6,269m passen¬ 
ger journeys in 19S1. Other 
public operators accounted for 
65 per cent of the total and 
private operators had about 
10 per cent of the market 

The figures show UjaC the bus 
and coach market is diverse and 
subject to competitive pressures 
from the public and private 
sectors, even without the 
changes to the legal framework 
governing much of the industry. 

The Transport Act 1980 
caused National Bus, as the 
biggest single operator, to re¬ 
think its whole philosophy of 
cross-subsidisation. The rethink 
is not complete, however, and 
the company, with Leeds Uni- 


demographic data as well as 
passengers’ wants. 

The Market Analysis Project 
involved the analysis of 8m 
passenger survey forms over a 
two-year period, making it one 
of the most comprehensive sur¬ 
veys of the bus industry so far 
undertaken. 

The aim is to balance bus 
supply and demand “in a way 
that the passenger wants," Mr 
Barrett said. 

With the information of MAP 
at its disposal, National Bus has 
been able to define its current 
strategy "to meet its statutory 
responsibilities to break even 
(after paying interest on its 
capital debt) with a broad social 
responsibility within a network 
of cross-subsidised services. 

To help counter the continu¬ 
ing decline in the sector of the 
bus market where people hare 
to use a bus to travel (account¬ 
ing for 80 per cent of the com¬ 
pany activities by volume), the 
company plans to increase its 
market share of the growing 
leisure market (which accounts 
for 20 per cent of its activities). 


With stage carriage bus ser¬ 
vices showing the greatest rates 
of decline in the bus business 
a cording to National Bus, the 
company's emphasis is oil en¬ 
couraging a redistribution of 
the available market. "At the 
moment there is too much pub¬ 
lic transport chasing too few 
passengers,” Mr Barrett said. 

Part of National Bus's new 
strategy involves a deliberate 
move away from cross-subsidi¬ 
sation of routes towards a 
" market segmentation " 

approach based on separate 
revenue and cost relationships. 

" Cross-subsidisation is wrong 
in business, operating and moral 
terms.” Mr Barrett said, “ and 
the more the industry declines 
the less we are able to cross- 
subsidise.” 

But that is not to say that 
loss-making rural services 
should not be supported finan¬ 
cially by somebody. " If all bus 
services had to cover 95 per 
cent of their costs, then at 
present 80 per cent of rural 
services would not be provided." 

Marketing 

A crucial element of National 
Bus’s evolving market strategy 
involves the identification of 
what It describes as a "promo- 
table product," as opposed to a 
socially necessary service, 
which is in decline. 

The idea is for National Bus 
to start marketing its services 
from individual towns and cities 
as if, from the viewpoint of the 
passenger, each town were the 
centre in Britain for bus ser¬ 
vices. 

No longer will local bus maps 
show London as the inevitable 
starting point for services. In¬ 
stead, to take King’s Lynn, as 
an example, it will be shown 
to have its own biv network 
radiating out from the town. 
London becomes just one of 
several destinations on the end 
of the “King’s Lynn bus net¬ 
work." 

Every town over 50,000 people 
is to have its own network and 
map. and possibly also every 
town over 25,000 people. 

National Bus plans to provide 
this “ tailor-made ” service by 
combining the best existing 
stage carriage inter-urban ser¬ 
vices in an area, with regional 
express buses and National 
Express buses. 

*' These maps and the service 
will be one of our best selling 
advantages over British Wil. 
which does not have the net¬ 
work to do the same." Mr 
Barrett said. 

Lynton McLain 


Consumers seek 
better services 


THE SEVERAL hundred 
consumer activists from all 
parts of the country who will 
meet in Sheffield next month 
for the annual National 
Consumer Congress are 
certain to have one issue in 
particular on the agenda: the 
problem of transport facili¬ 
ties especially bus services 
In rural areas. 

Two years ago, a special 
poll of delegates to that 
year's congress revealed that 
such transport Issues were 
given the highest priority for 
action by the various con¬ 
sumer lobby groups. 

Since then, a number of 
special reports have been pub¬ 
lished by these groups with 
a dual purpose in mind: to 
increase consumer represen¬ 
tation in the transport indus¬ 
tries, and to Improve services 
for the less fortunate user 
of bos and coach facilities. 

The reason for consumer 
activists focusing so much 
of their attention on bus 
services in particular was 
highlighted by a recent report 
from the Bus and Coach 
Council. This revealed that 
16m people In Great Britain 
live in households where there 
Is no car and, even in house¬ 
holds with cars, many women 
do not have access to the 
family car. 

Research has also shown 
that seven ont of every ten 
women do not have driving 
licences. 

According to the report: 
“ There are many women who 
are completely reliant on the 
bus for their mobility, 
especially for shopping or 
travelling to work.” In 
addition, about 60 per cent of 
women now go ont to work 
and they account for a large 
proportion of bus use. 

The report also stresses that 
pensioners, children and 
young women are particularly 
dependent on has services. 

According to research 
carried out by the National 
Consumer Council, consumers 
were most concerned about 
three main areas of public 
transport: Its cost its availa¬ 
bility and frequency, and its 
quality (such as reliability. 


comfort, and cleanliness). 

Not surprisingly, fares were 
the greatest cause for concern. 
Some 51 per cent of bos users 
in the survey (which covered 
2,000 consumers) felt that bus 
fares were unreasonable" 
about the same number as 
felt similarly about train 
fares. However, only 12 per 
cent thought that coach Cares 
were unreasonable. 

On the information pro¬ 
vided about bus services, only 
a minority—8 per cent— 
reported difficulties. Follow¬ 
up research found that these 
consumers were most worried 
by; changes to schedules 
(often without notification); 
toe absence of information at 
bus stops; lack of printed 
timetables;. and a lack of 
information about unreliable 
services. 

Late for work 

In one survey a man in 
Scotland commented: “ The 
bus services were all changed 
and we were not notified; I 
was late for work one morn¬ 
ing because toe bus came 
early. I inquired at the 
Transport Office and they 
didn't know the times of the 
buses were changed." 

The NCC, in its conclusion 
to the research work, argues 
that if the transport system 
is to be designed and operated 
with the user In mind, then 
attention must be devoted to; 

• Charging fares that are 
reasonable, and providing 
mechanisms to ensure that the 
best possible services are 
provided at the most efficient 
cost; 

• Providing services that 
adequately meet users’ needs 
in terms of availability and 
frequency; 

• Ensuing that services are 
of adequate quality; 

• Providing die means to 
allow users to voice their dis¬ 
satisfactions, and more 
constructive comments. 

The report says that there 
are no new consumer trans¬ 
port policies being advocated: 
rather that “it Is perhaps 
depressing that so many of 
the old arguments remain 
unheard and unanswered." 

David Churchill 
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Pressure on the State-owned company to 
cut uneconomic services 

National Bus 
given tight 
rein on 



THE STATE-OWNED National 
Bus Company is by. for the 
largest bus and'coach operator 
in England and Wales. It is the 
holding company for 34 sub¬ 
sidiary companies which oper¬ 
ate 15,000 buses and coaches on 
a regional basis, providing a 
comprehensive service of local 
bus services in cities, towns and 
rural areas. 

The largest part of its turn¬ 
over is generated from stage 
carriage operations, ie. the 
provision of stopping services. 
The National Bus also operates 
National Express, providing 
long-distance coach travel, and 
National Holidays, and Is also 
involved in coach hire opera¬ 
tions. 

The company, working to a 
tight financial regime set by the 
Government, has made no secret 
of the fact that, along with pro¬ 
ductivity improvements, it can 
live within this regime only by 
reducing the mileage of Its 
uneconomic services. Lord 
Shepherd. chairman, em¬ 
phasised In the last annual 
report that mileage cuts of S 
per cent were necessary to re¬ 
establish financial stability and 
take the first steps towards 
meeting the financial target set 
by the Government. 

He said that "tittle consola¬ 
tion” could be drawn “from a 
cut of this magnitude. For two 
years in succession we have had 
to sustain severe reductions In 
manpower, mileage and fre¬ 
quencies—a very high price to 
pay for successful financial per¬ 
formance. both for our own staff 
and our customers." 

National Expre s s, operating in 
the competitive express coach 
travel market opened up by the 
1980 Transport Act. is a quite 
different proposition. Many 
observers of the coach business 
regard National Express, per¬ 
haps ironically, as toe greatest 
beneficiary of the liberalisation 
of roach licensing. 

The new awareness of coach 
travel ushered in by the legisla¬ 
tion found National Express 
ready to meet the challenge 
posed by new low fares and a 
public demand for executive- 
style coach services. National 
Express estimates that it now 
accounts for between 55 ~ and 
60 per cent of express coach 
travel. 

National Bus has also been 
quick to seize other oppor¬ 
tunities to expand services 
where possible with the pro¬ 
vision of new airport coaches 
and increases on some Green 
Line services, shopper buses, 
community buses, and so on. 

Provision for introducing 
private sector capital into 
National Bus was made possible 
in the 1982 Transport Act as part 
of the Government’s plans for 
privatising parts of toe nubile 
sector. 

The Government’s intention is 
that this should apply to the 
profitable part of National Bus 
operations, ie toe coach 
activities. 

National Bus has resisted toe 
plans vigorously, except where 
they relate to toe development 
of property owned by National 
Bus. on toe grounds that it is 
an integrated company and .that 
the activities of some parts of 



Lord Shepherd: a cad 
for rules 

toe company must rightly' sub¬ 
sidise toe activities of others. 

Lord Shepherd argued last 
summer that it is important for 
the commercial activities of 
National Bus to be allowed to 
support socially necessary 
services, and called for 
“nationally agreed rules" on 
the degree of cross-subsidy 
between toe commercial and the 
social routes. At the same time, 
however, he has welcomed , the 
opportunities presented by 
private capital participation (n 
property development. . which 
will enable National Bus to 
improve its passenger coach 
and bus stations. 

Merits 

There has been little progress 
on the merits or otherwise of 
National Bus operating as an 
integrated company although toe 
impression, is that toe Govern¬ 
ment is not pushing the Issue 
very hard at toe moment 

On another issue whfch 
National Bus is hoping wdU be 
resolved by fee Government—a 
change in toe National Bus 
capital structure. to remove Us 
debt burden—a derision is still 
awaited. .Consultants commis¬ 
sioned jointly by the company 
and toe Department of Trans¬ 
port reported last year recom¬ 
mending “a new method of 
allocating interest” between 
subsidiary companies. 

Relations between National 
Bus and its sponsoring depart¬ 
ment to government hove been 
generally good over the years, 
toe company often being re¬ 
garded as a model of rectitude 
in its achievements on produc¬ 
tivity and toe way that 4t has 
slimmed its business to stay 
within its financial regime. 

These two tissues, however, 
have weakened /the relationship 
to a certain extent, while there 
is a definite unease on toe port 
of NBC as to bow much it should 
have to reduce its provision of 
socially desirable services in 
meeting government fiatpets. 

Hazel Duffy 


Total 


MUJooai 

Cxpitit 


NATIONAL BUS OPERATIONS 

Financial results to December 3X 1981 

Sttflo 

Motional carriage 
Holidays operation* 

£000 £900 £000 £000 

Turnover 616,736 42,000 16,985 557,751 

Working profit* 19,874 3^990 558 15,326 

Working profit/ (loss)** 19,874 318 (32) 19,588 

* Based on the contribution account costing for National 
Express and National Holidays, as they are supplementary to 
the main operation of stage carriage. 

** Based on fail allocation of costs to each of the three 
sectors of business. 


COACHES AND BUSES FOR U.K.AND WORLD MARKETS... 


There’s a world of style, technology and innovation at 
Duple International. As Britain’s leading coach and bus 
manufacturer, we have a well proved and successful range 
of products which suit individual operator requirements. 
Our luxurious continental touring and express coaches are 
well-known in the U.K. market and we are equally familiar 
with the production of double-deck buses for Asian cities 
and rugged service buses for Africa. These can be 


assembled in each individual country and supervised by 
our specialist engineers. Duple product engineering gains 
from this truly international experience. 

With a well organised parts and service back-up. Duple 
works regularfy with alf the major chassis manufacturers, 
we have satisfied customers for our products and services 
throughout the U.K. and in four continents worldwide. 


A TRULY INTERNATIONAL PRODUCT RANGE 
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ADVERTISEMENT 

VOLVO BUS REVIEW 


MAJOR EXPANSION OF VOLVO DOUBLE DECK BUS RANGE AND IRVINE AYRSHIRE FACTORY 

Further investment at UK plant 
for Volvo Citybus production 


PRODUCTION 

Worldwide production 
of bus range 


Volvo has announced that it 
is making further substantial 
investment in its £35 million 
truck and bus manufacturing 
plant at Irvine In Scotland by 
building a new production 
facility for the company's new 
Citybus double decker. 

The new Citybus mid-engined 
chassis, designed by Volvo's 
British- engineering team at 
Irvine in conjunction with their 
Swedish counterparts, now joins 
Volvo's very successful B55 
Ailsa front-engined double deck 
bus, also built at Volvo's 75- 
acre UK plant 

Some £340,000 will be spent 
on developing the manufactur¬ 
ing facility for Citybus chassis 
which will enter full production 
in the autumn, doubling bus 
chassis/kit output capacity to 
400 units a year. The new 
production lines will be in 
addition to the existing truck 
and bus plant, established In 
1975 and currently producing 
a wide range of British-designed 
and built six- and eight-wheel 
rigid trucks, artic tractors, a 
range of specially designed com¬ 
mercial vehicles for overseas, 
and Ailsa bus chassis for both 
home and export markets. This 
existing plant currently has a 
production capacity of 2.000 
vehicles per year. 

The new Citybus, announced 
at last year’s Motor Show. Is 
currently on an introduction 
programme covering local bus 
authorities throughout the UK, 
many of whom already operate 
Volvo’s front-engined Ailsa bus 
chassis. 

Since the announcement, 
overseas inquiries for the City- 
bus are encouraging and Volvo 
Bus of Great Britain 
General Manager Sandy Glennie 
is confident that this latest 
Chassis will eclipse the export 
success already achieved by the 
Ailsa chassis. Volvo. Bus is 
currently handling export 
inquiries from many countries 
in the Far East including Singa¬ 
pore, Hong Kong, Thailand 
and some countries in South 
America, where there is a 
rekindling of interest In the 
double-deck concept. 

It Is the export business 
which highlights the strength 
gained by Volvo Bus of Great 
Britain by being part of Volvo's 
worldwide activities. The British 
designed and built double deck 
bus chassis have proved a wel¬ 
come, and profitable addition 
to the wide range of single deck 
buses, luxury coaches and arti¬ 
culated psv vehicles made by 
Volvo factories around the 
world. 

With 90 per cent of the 


PLANNING 




This Volvo Citybus has been working “ in disguise " with 
Strathclyde PTE on Glasgow's busy city streets for several 
months now. Working normal routes carrying thousands 
of unsuspecting passengers, the Citybus has covered 30,000 
miles operating on average 13 hours a day, 7 days a week 
schedule. No major problems or failures have occurred in 
this time and fuel consumption figures of well over 6 mpg 
are being achieved. 


Ailsa chassis components being 
sourced from British automotive 
companies the export success 
has proved a welcome fillip to 
hard pressed UK component 
manufacturers. The new City- 
bus follows this British sourc¬ 
ing policy and a long list of 
UK materials and components 
are included together with 
bodies from major British body¬ 
builders. Volvo purchases from 
UK suppliers currently total a 
record £140 million a year. 

The new Volvo Citybus is 
unique in the UK market in 
that it incorporates a mid- 
underfloor engine, an ideal 
position to provide the optimum 
safety with balanced handling 
and braking irrespective of pas¬ 
senger loading. Full air sus¬ 
pension ensures maximum pas¬ 
senger comfort while a major 
advantage to operators will 
naturally be the remarkable low 
overall weight of the complete 
bus, 9J2 tonnes. ' making it 
among the lightest double 
deck buses available—some 15 
per cent lighter than comparable 
specification vehicles and a 
factor which will have a major 
influence on fuel savings. 

The Volvo philosophy of a 


strong, robust, high strength 
chassis frame is continued in the 
Citybus with a jig welded twin 
spine design with full peri¬ 
pheral framing. This framing 
has two main functions, to pro- 
ride bodybuilders with a simple 
mounting frame to give total 
structural integration with all 
types of body and to provide a 
strong safety “ skirt ” all round 
the chassis tO give mawmnm 

protection to the bus and its 
occupants. 

The bus is powered by the 
newly developed “E” series 
Volvo engine, the horizontal 
THD 100 TD 100EB 9.6 litre 
power pack producing 150 kW 
(201 bhp) at 1,800 rpm. This 
latest power unit in the Volvo 
family of compact, powerful 
turbocharged engines proven in 
worldwide usage to provide 
high levels of reliability and 
economy. Volvo, originators of 
many automotive innovations 
over the years, pioneered the 
use of turbocharging some 30 
years ago and were the first to 
employ the technique in buses 
and coaches. 

The positioning of the engine 
under the floor in the centre of 
the chassis gives a large clear 


Traffic Planning Services 


Many transport authorities 
throughout the world now use 
the comprehensive traffic plan¬ 
ning consultancy services avail¬ 
able from Volvo Transportation 
Systems. Years of experience 
in this field means that Volvo 
offers more than just the hard¬ 
ware for public transport It 
studies, evaluates and analyses 
existing systems and plans new 
programmes to help ensure that 
public authorities—and their 
customers — get the most 
efficient and economical bus 
sendee. 

In countries as far apart as 
Pakistan and Angola, Singapore 
and the USA, Kuwait, Holland 
and Great Britain, Volvo is 
assisting authorities in planning 
tomorrow's transport systems. 

Areas covered by this work 
Include management structures, 
company resources, facilities 
and personnel; technical assist¬ 
ance, training, depots and work¬ 
shops; transport planning, travel 
demands, routes, adaptations of 
vehicles; traffic supervision, 
control and ticket systems, time- 



planning tomorrow’s public 
transport systems by solving 
today’s problems. 

table planning; parts supply, 
order systems, stocking and 
training- 

involved in traffic planning 


systems since 1973 Volvo has 
developed a comprehensive data 
bank of computer-based methods 
to analyse existing travel and 
traffic patterns then propose and 
evaluate alternatives for the 
future. 

A preliminary study in 
Coventry has yielded good 
results and now led to a 
programme for London Trans¬ 
port to examine and analyse 
route networks and traffic pat¬ 
terns In areas of Southern 
London with the aim of ration¬ 
alising network and operations 
to achieve higher efficiency 
without loss of service levels for 
passengers. 

Such transport planning is not 
confined to bus operation. The 
accumulated experience and 
specialist knowledge can also 
be applied to other areas such 
as hospital or school transport 
and currently Volvo experts are 
producing a computerised fleet 
management system for the taxi 
fleets in Sweden's three main 
cities, Stockholm, Gothenburg 
and Malmo. 


DEVELOPMENT 

Research on Battery Flywheel and 
Methanol Buses moves ahead 


Lagging vrorid bus manufac¬ 
turer Volvo hag released details 
erf development projects it has 
been working on fas* some time 
which could well revolutionise 
public transport iu the future. 

Two specially developed 
“ battery ? buses are just goins 
into, service on one <rf Stock¬ 
holm's busiest city routes. The 
Transit Board of Stockholm 
Public Transport has initiated 
the project with funding from 
the Swedish State. These proto¬ 
type buses, with “ light-weight 
bodies, are fitted with British 
produced Chloride batteries. 

Carrying 64 p fl w ingers the 
battery bus has a maximum 
speed of 65 tan/h and the bat- 
1 cries store enough power for 
4hours' driving in cily traffic. 
The buses will operate on 
normal routes in Stockholm for 
two yean . „ 

A Volvo development project 
with promising new technology 


is the energy-saving, environ¬ 
mentally 41 dean *’ flywheel bus 
which, besides taking power 
from a small diesel engine, also 
absorbs energy from the brakes. 
The energized flywheel then sup¬ 
plies power by hydraulic system 
n> the road wheels. This proto¬ 
type bus is showing savings of 
15-25 per cent in fuel consump¬ 
tion. The bus can run for over 
a kilometre with four bus stops 
on the flywheel alone with no 
mdse or exhaust emissions. 

The project has been under 
way for several years and is 
now approaching the technical 
level to be tested in normal 
traffic conditions. 

Volvo Flygmotor AB, pro¬ 
ducers of the flywheel compo¬ 
nents, are In advanced discus¬ 
sions with five public transport 
authorities from some of 
Europe's largest cities- The fly¬ 
wheel concept is also showing 
possibilities in mass transit 


underground systems. 

Many alternative types of 
fuel have been examined by 
Volvo research and develop¬ 
ment staff and “ two fuel " arti¬ 
culated buses using methanol 
and diesel have been tested in 
city traffic for two years to pro¬ 
duce valuable data for future 
work io this area. 

To develop many new 
approaches to bus design and 
operation, Volvo has installed 
a complete city bus system in 
Halmstad, Sweden, where new 
ideas are put to the practical 
test. This on-going “ in-servico ” 
project has produced a wide and 
varied number Of new 
appcoaches and serves to high¬ 
light. Volvo’s practical approach 
to today's transport problems. 

This system features raised 
platforms with specially de¬ 
signed buses to achieve quick 
and easy passenger circulation 
and shorter stopping times. 


floor area in the lower saloon, 
enabling ma xim u m passenger 
capacity. Eighty-six seats are 
accommodated in the 9.7 metre 
Citybus, while tbe weight dis¬ 
tribution allows for a further 
20 standing passengers without 
any encroachment of the large 
entrance area. 

To cope with dense traffic, the 
Citybus incorporates power 
steering with five turns lock to 
lock which, combined with a 
maximum front wheel angle of 
50°, makes the new chassis 
highly manoeuvrable. 

Available in a range of 
lengths and wheelbases to suit, 
all type of operation, the City- 
bus design can also provide for 1 
centre exits, or if preferred, a 
rear platform exit. Close liaison 
with bodybuilders has ensured 
that the chassis Is ideal for all 
types of bodywork and bodies 
are already approved from 
Alexanders of Falkirk, Northern 
Counties, East Lancs, Marshalls, 
Duple and Eastern Coachworks. 

Volvo Bus of Great Britain is 
confident that the new Citybus 
will further improve its mar¬ 
ket share in this country. Last 
year the company increased its 
penetration of the double deck 
market sector to 5 per cent and 
that in a year when the overall 
market dropped dramatically. 
To that must be added the 100 
or more Ailsa chassis built and 
shipped overseas, mainly to 
Indonesia. 17101 the addition 
later this year of the mid- 
engined Citybus running along¬ 
side the Ailsa, expectations are 
high for continued inroads in 
both home and export markets. 

Much of Volvo's success in 
the UK is related, to the British 
company’s compact size and 
flexible manufacturing facilities 
enabling a “ personal ” service 
to be offered to the specialised 
bus market 


The vehicle manufacturing 
plant established by Volvo in 
Scotland, where the new City- 
bus will be manufactured in a 
brand new double deck pro¬ 
duction facility, is one of four 
Volvo bus chassis production 


hovercraft type carriers. A team 
consists of between five and 12 
members. All receive tbe same 
wage and are responsible for the 
inspection of their own work 
leading to high levels of 
quality. 

Other Volvo bus production 


APPLICATION 

Motorway coach reliability record 
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This Volvo B10M coach is just 
one of the 60 express coaches 
operated by various companies 
on the intensive London- 
Glasgow route. In two years 
of dally service, this Cotters 
Coachliner has docked up over 

600.000 kms (375,000 miles) of 
trouble-free service with no 
on-road breakdowns, carrying 
25,000 passengers at an average 




fuel consumption of between 
9 and 10 mpg. 

Such results have made Volvo 
a main contender in the coach 
market sitting at the number 
two position today with 16ft of 
the market. 

Several companies arc nnw 
looking at the new Volvo 
“ Citybus ” double-decker as the 
next possible development in 
the motorway express field. 


AFTER SALES SUPPORT 
Major expansion programme 


The Volvo BIOM articulated coach in service with New Jersey 
Transit Corporation, USA. These buses are to be built at 
Volvo’s newest bus plant being established at Chesapeake 
in Virginia. 

plants and another nine assem- plants are established in Bel- 
bly plants around the world gium and Brazil. Assembly is 
manufacturing a wide range of also carried out in Portugal, 
public transport vehicles for Greece, Morocco, Australia, New 


varying operating conditions. Zealand, 


Venezuela, 


The third largest producer Malaysia, and Indonesia, 
of bus chassis (12 tons and The latest plant to be 
over) in Western Europe and announced is in the USA where 
the world's second biggest pilot production of articulated 
exporter of bus chassis, Volvo's buses has just commenced at 
main production plant is at Chesapeake in Virginia. 

Boras in Sweden, set up in 1977. The 18-metre articulated buses 
This modern purpose-built plant to be produced in America are 
has an annual production capa- to be built on Volvo BIOM mid- 
city of 3,600 complete chassis engined chassis and will carry 
plus some 2,000 chassis kits for 110 passengers. A 12-metre bus 
assembly abroad. for city operation is also 

The Boras plant, like most of planned. 

Volvo’s production facilities, One bus of each type has 
does not have a conventional been in service with New Jersey 
assembly line. Instead person- Transit Corporation. USA, and 
nel work in teams and the first reports on these test 
chassis components are moved vehicles show excellent fuel con- 
from team area to team area on sumption figures. 


Volvo's phenomenal rate of 
success in the UK since the 
marque was introduced in 1967 
owes much to the aftersales 
support programme initiated 
from day one. Buses, coaches 
and trucks were supported by 
a nationwide network of 
service points offering fast parts 
supplies and comprehensive 
service facilities. 

A major re-investment pro¬ 
gramme has just been an¬ 
nounced which is solely con¬ 
cerned with further enlarge¬ 
ment and improvement of these 
support services. 

More service points have been 
added to the Action Volvo emer¬ 
gency roadside assistance 
scheme, available on a single 
< Freefone call asking the opera- 
' to for Action Volvo—no phone 
number to remember. Standard 
charges have been established 
throughout the country for 
recovery and roadside van 
assistance, whilst towing and 
van service charges for Volvo 
vehicles under warranty have 
been abolished entirely. 

For coach (and truck) opera¬ 


tors running to Europe Volvo 
DKV credit cards are available 
to cover tbp cost of repairs, 
fuel, ferry and toll charges, 
restaurant costs, etc, thus elimi¬ 
nating the need for drivers to 
carry “ reserve " cash. 

Thirty-two coach specialist 
workshops are available in the 
UK as from January 1983 
backed up by three major unit 
stockists located strategically in 
Scotland, North Midlands and 
London. Coach specialist work¬ 
shops are established on all 
European main routes. They ore 
supported by Action Volvo Ser¬ 
vice Europe, a single phone 
number 24 hour rescue and 
assistance facility. 

The new Citybus will also 
benefit from tile unique Volvo 
PartsPlus scheme, numerous 
reduced prices on most-used 
parts available from stock on a 
free van delivery basis. These 
geneuine, guaranteed. Volvo 
parts are carefully priced to 
cost less than spurious or will- 
fit parts—and carry a “ subse¬ 
quent! al damage ’’ warranty. 
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Scottish group profitable though stretched from London to Highlands 


THESE IS a lot of Scotland 
and not many Scots, so it Is 
difficult to run a'bus company 
there. Yet the Scottish Bus 
group, operating 3,400 Bases 
over 120 m miles a year 
throughout 30.000 square 
miles of Scotland, manages to 
make profits. 

The £3.5m surplus in 1981 
accounted for just under half 
of the £7,4m profits of the 
Scottish Transport Group, the 
state>owned conglomerate 
covering ferry and road 
haulage services along with 
insurances, travel advertising 
public relations business, and 
the buses. 

Scottish Bus Group coaches 
cover the long haul to London 


where they cany three 
quarters of the im passengers 
a year despite competition 
from private bus owners. 

Here the Scottish Bus 
Group has consciously stayed 
dear of the extras such as 
meals, hostesses and en-route 
video to provide an £8.50 one¬ 
way trip relying on the 
advantages of terminals at 
both ends with onward 
■e trices. 

But the heart of the group's 
activity is Ihq inter-city, 
inter-Scottish routes. It Is 
here that the main problems 
occur as well, for the social 
costs of running hoses in 
Scotland is high—too high in 
the view of Mr lan Irwin, 


managing director of the 
Scottish Transmit Croup. 

He has cut the cost of 
running the buses acting on 
the results of an extensive 
marketing surrey which 
identified route demand and 
showed how operating 
efficiency could he increased. 

But the combination of 
increasing costs for far-flung 
services on unprofitable 
rritfes, reduced financial 
iCpport from the regions to 
operate these routes, fewer 
passengers overall and the 
dangers of fare increases, 
pose a threat to the group's 
profit figures. 

Mr Irwin, from his Edin¬ 
burgh headquarters, has a 


duty to run a social service 
and send buses deep into 
rural areas where they do 
not pay. But be also has to 
service the profitable areas 
such as those carrying 
workers from outlying towns 
into Glasgow. However, the 
bus group needs more finan¬ 
cial support from the regions 
to help run the unprofitable 
routes, amounting to about 
8.5 per cent of costs. 


Social duty 


The regions, though have in¬ 
creasingly tight budgets and 
the Government is currently 
patting pressure on them, 

threatening to rednee rate 


support grants in cases of 
excess expenditure. The 
Government too expects the 

bus group to carry out its 
social duty but wants it to 
perform commercially as well. 

The bus group can raise 
fares but only at the cost of 
increasing the exodus of 
passengers front the buses. 

Over the years as the bus 
group has operated in the un¬ 
profitable areas it has 
absorbed regional services. In 
1980 it received between 
£9m and £10m from the 
regions in support. 

This revenue from the 
regions today is about half 
what it was in 1980, whereas 
the group needs about £13m 


to meet the costs of these 
services. The fall has resulted 
largely from a decrease sup¬ 
port revenue from the largest 
regions, Strathclyde and 
Lothian, compounded by the 
Impact of higher rutin log 
costs and inflation. 


Mr Irwin has encouraged 
regions to develop economic 
ways of running their own 
rural services, using micro¬ 
buses to combine postal and 
parcel deliveries and pick up 
passengers in areas where 
normal services cannot pay. 

But the response has been 
limited. Although he Is un¬ 
likely to win further govern¬ 
ment assistance, Mr Irwin 
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Above: Double-deckers being built at the Northern Counties plant at Wigan and (right) Mr Richard West, managing director of Duple, oh. the Black jxjoI production line 


All-round cuts as capacity is trimmed to demand 


THE YEAR started badly for 
the UK bus manufacturing 
industry. After giving repeated 
warnings during the past two 
years that Britain had too much 
bus manufacturing capacity, 
Ley land Bus, the BL sub¬ 
sidiary. announced it was to 
close its Bristol Commercial 
Vehicle (BCV) plant by 
November with the loss of all 
530 jobs. 

Ley land Bus plans to switch 
production of the Olympian 
double-deck bus chassis to its 
plant at Workington, Cumbria, 
and the component operations 
will be moved to the Farington 
plant at Levland, Lancs, which 
already makes the majority-of 
the Olympian’s components. 

With one Wow, Levland Bus 
is reducing its 4,800 current 
workforce by 11 per cent. 

Closure of the BCV plant will 
leave it with four others. Apart 
from Workington, where the 
Titan double-decker. Leyland 
National single-decker, and the 
Kailbus are assembled, and 
Farington, which makes 
mechanical units such as gear¬ 
boxes and axles and accounts 
for about half Leyland Bus’s 
workforce, the company also 
owns Charles H. Roe in Leeds, 
maker of double-deck bus 
bodies and the new Royal Tiger 
luxury coach, and Eastern 
Coachworks. Lowestoft, also a 
double-deck bus body builder. 

Mr Ken Madver. managing 
director of Leyland Bus, ex¬ 
plained that the company 
simply could not avoid a cut 
in capacity. He blamed "an 


unprecedented decline ” in 
demand for uses in. -the UK, 
*■ mainly due to reductions in 
public expenditure and the 
phasing out of the Government 
grants towards the cost of new 
buses." 

UK demand for double- 
deckers was unlikely to reach 
again the 2,280 seen in 1980. 
Sales for the industry as a 
whole fell to 1,495 last year and 
Leyland Bus forecasts they will 
drop to tinder 1,100 in 1983. 

BCV. which produced 470 bus 
chassis last year out of the 
1,000 that Leyland Bus 
delivered in its home market 
(down from 1,950 in 1980) was 
the inevitable choice “due to 
its size and the age and condi¬ 
tion of its buildings which mean 
it has a very limited potential." 

Mr Maciver told trade union 
representatives that BCV in¬ 
curred its first-ever loss in 1982 
but did not give any detailed 
figures. Leyland Bus as a whole 
traditionally has been a good 
money-spinner for BL. but the 
industry would be surprised to 
find the company in the black 
for 1982. 


Compounded 


Its problems were com¬ 
pounded by the even more 
severe drop in single-deck bus 
sales. Leyland Bus has 99 per 
cent of UK sales in this sector 
which has seen registrations 
plummet from 950 vehicles in 
1979 to only 138 last year. Ley- 
land forecasts demand will be 
only 100 in 1983. 


With no growth predicted for 
buses an the foreseeable future, 
Leyland Bus has been beefing 
up its coach manufacturing 
operations—where the pros¬ 
pects seem belter. 

The launch of the Tiger 
coach just over a year agD in¬ 
creased Leyland -Bus's share of 
the UK coach market from 27 to 
35 per cent and it lias orders 
for about 600. 

More recently. Leyland Bus 
introduced (in November) the 
Royal Tiger Doyen, Britain's 
first integral (chassisless-con- 
struction) coach in an attempt 
to clawback business lost in the 
luxury coach market to im¬ 
porters such as -Bova.-Daf; 
MAN, Neoplan, Setra and 
Volvo. 

Luxury models now account 
for one in ten of all coaches 
sold in Britain. 

Leyland actually was the 
second UK manufacturer to get 
into this part of the market. 
Hestair Dennis, based at Guild¬ 
ford, Surrey, introduced at the 
Birmingham Motor Show last 
autumn its Dorchester mid- 
engined premium coach. 

Hestair Dennis helped keep 
its 860 workforce bus)- also by 
moving into the standard coach 
business in a significant way 
with the Falcon, a rear-engined 
vehicle which has won an order 
from National Bus. 

Mr Richard Owen, bus sales 
director at Hestair Dennis, 
well-know for its special 
vehicles -such as dustcarts and 
fire engines, says his company 
has been reasonably successful 
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in penetrating -the double-deck 
bus market aod with the launch 
of a single decker (both m 
chassis form only). Although 
1982 output fell from the level 
of -the previous year, “order 
books are quire reasonable." 

Leyland Bus's major rival in 
double-leck bus production is 
Metro-Cam melt Waymann. the 
Laird Group subsidiary. MCW 
has already gone through its 
capacity-cutting exercise by 
reducing the workforce at its 
bus factory in Birmingham 
from 1,450 to 800 at the end of 
1981. 

MCW launched its Metro bus 
in 1978 and has sold the double- 
decker "to' London Transport, 
the West Midlands authority 
and has exported more than 
1.800 in kit form to Hong Kong. 

The company is sharing the 
London Transport orders with 
Leyland and by the end of 1983 
will have supplied 995 Metro 
buses compared with .the 885 
Titans from Leyland. 

However, the orders have not 
been evenly spread because 
production of the Titan was 
delayed when Leyland switched 
output from Park Royal in 
North London to Lowestoft- 
The Lowestoft workforce did 
not agree to the use of unskilled 
labour on the bus so Leyland 
then changed production to 
Workington. 

To allow Leyland to catch up 
last year the 1982 London 
Transport order was for 275 
Titans only and there was noth¬ 
ing for MCW. It was when this 
position became clear that 
MCW made its cuts. 

Also in the double-deck bus 
business in Britain's Volvo of 


Sweden, which set up a plant 
to produce them at Irvine in 
Scotland in 1974. The first buses 
rolled off the lines the follow¬ 


ing year. 


Statistics 


In 1982 Volvo's Irvine plant 
produced 200 double-deckers. It 
also recently won the right to 
call the vehicles produced there 
“ British ” for the purpose of 
the statistics produced by the 
Society of Motor Manufacturers 
and Traders. 

The UK Volvo company is 
spending a further £340,000 at 
its Scottish plant — which has 
a capacity of about 2.000 
vehicles a year — to provide 
additional facilities for the pro¬ 
duction of a new double-deck 
bus chassis called Citybus. This 
should be in production in. the 
middle of this year. 

General Motors, the world's 
largest vehicle group, has been 
reorganising its commercial 
vehicle operations around the 
world and. as a result. Bedford 
in the UK has become part of 
GM’s world truck and bus 
group. 

The first Bedford buses were 
produced jn 1931 at Luton but 
bus and coach production was 
transferred to Dunstable, the 
company's main truck facility, 
in 1953. 

One of the important changes 
made last year by Bedford was 
the appointment of a new bus 
and coach sales manager. Mr 
David Carter, a long-time Vaux- 
hall-Bedford employee, as a 
full-time specialist 

Previously, bus and coach 
operations were included in the 
general commercial vehicle 


sales operations. 

This was not a token gesture 
because Bedford insists that it 
“ intends to remain a strong 
contender and to improve our 
position in the bus and coach 
business.” 

The introduction of what the 
company dubs a "mid-weight" 
chassis, the "Y” three years ago 
wilt be followed in time by a 
heavyweight chassis and an 
export weight chassis, Bedford 
promises, 

Bedford’s chassis output last 
year was 548, of which 240 were 
for export compared with 491 
(244 for export) in 1981. 

Ford seems to have no simi¬ 
lar ambitions in the bus and 
coach market. Its lightweight 
chassis, suitable for gross 
weights up to 12 tonnes, has 
suffered from the trend for 
coaches to get longer and 
heavier and to move to the 16 
■tonnes permitted for two-axle 
vehicles. Ford apparently is 
unwilling to invest for new pro¬ 
ducts in what is becoming an in¬ 
creasingly competitive environ¬ 
ment. 

Ford bases its “R" chassis 
on the 20-year-old Trader plat¬ 
form but recently added the 
new Dover engine to the 
specification. 

Even in 1975, Ford's Langley 
plant built 3,800 chassis of 
which 3,200 were exported. How¬ 
ever, export business has dried 
up in the face of Japanese com¬ 
petition and local-assembly re¬ 
quirements so that production 
is now about 300 a year for 
Britain only. 


Kenneth Gooding 


PROFILE: WALLACE ARNOLD 


Enforced operational changes 


WALLACE Arnold, Britain's 
largest independent coach 
operator, is in the throes of 
digesting operational changes. 
They have been forced on the 
company partly by the reces¬ 
sion. by structural alteration 
in the industry and changing 
travel habits. 

Apart from deregulation, 
these changes include move¬ 
ments in the relative Impor¬ 
tance of Continental and 
British travel and the pres¬ 
sures towards improving 
efficiency at its Leeds head¬ 
quarters! The company says 
rationalisation measures al¬ 
ready taken. 

Wallace Arnold is a. sub¬ 
sidiary of Barr and Wallace 
Arnold Trust whose business 
interests reach into motor 
distribution. computer 

bureaux and oil distribution as 
wc'l as coach operating. 

The company’s leisure and 
holiday operations have a 
turnover of about £3(hn. Pre¬ 
tax profits of £339.000 in the 
seven months to July 1982 
showed a healthy improve¬ 
ment on the £1,760 achieved 
in the same period in 1981. 

The 12-months figure for 
1981 resulted in a loss oF 
£132,000 with a clear down¬ 
turn in the latter months of 
the financial year. But (be 
company Is not expecting the 
same pattern to be shown in 
the latter months of (he 1982 
financial year. The company 
completed during the period 
the sale or its loss-making 
Evan Evans subsidiary. 

Wallace Arnold Tours 
include holiday coach opera¬ 
tions, the Pullman Inter-city 
service between London and 
West Yorkshire, and retail 
offices providing a general 
travel service as well as a 
sales outlet for its own 
services. 


Wallace Arnold withdrew in 
October 1981 Trom British 
Coadrways—the express coach 
consortium of which it was a 
founder member—to go up¬ 
market with Pu liman-style 
express services, which it runs 
with National Bus. 

The group's main depot Is 
also in Leeds, with smaller 
depots in Scarborough, Croy¬ 
don. Torquay and Plymouth. 

Continentsd travel accounts 
for a growing share of the 
business—in line with general 
market trends — though in 
terms of the number of 
passengers carried, the UK 
still accounts for two thirds of 
Wallace Arnold's holiday 
business. There arc also signs 
that there anight be some 
recovery in 1983 UK bookings. 

Wa'lace Arnold's European 
express services are being 
extended through its Euro¬ 
ways, subsidiary. Last year, 
some 135,000 passengers were 
carried on holiday and pack¬ 
age trips, excluding those 
using the Inter-city express 
services. 


Fragmented 


Within the company 
there arc some doubts 
whether deregulation has 
been good for the 
industry as a whole. For 
Wallace Arnold it has frag¬ 
mented the holiday tour 
market with new small 
operators taking business In 
the peak holiday periods. 

The company has 280 
vehicles hut has been reduc¬ 
ing Us fleet, saying it lias 
upgraded its quality. In so 
doing it has purchased a 
greater number of continen¬ 
tal coaches—in particular, 
Yolvos, Boras, and Setras. 

Its management believes 
the more eye-catching appear¬ 
ance of some of these vehicles 
works to its advantage in 


attracting trade. Ft has been 
operating Yolvos for some 
time and though the purchase 
cost is larger than that for 
British-made vehicles, Wallace 
Arnold has found them 
particularly reliable. 

However, it still operates a 
greater number of Ley lands, 
with Plaxton and Duple 
bodies, and some Fords 
mainly for light work. Ley- 
land argues too that Its latest 
vehicles like tbe Royal Tiger 
Doyen are as striking as any¬ 
thing produced in Europe. 

Within Wallace Arnold it¬ 
self a considerable amount of 
reorganisation has taken place 
over the past two years. A 
new building: was opened in 
Leeds in October 1981 and a 
lot of operations have been 
brought into one set of pre¬ 
mises rather than two. 
Accounts have heen reorgan¬ 
ised. 

In May last year, an on-line 
reservation system was Intro¬ 
duced through which travel 
agents can phone direct to 
Wallace Arnold staff, who are 
now equipped with computer¬ 
ised information rather than 
having to use manual charts. 

The UK holiday operation 
has seen further evidence of 
the change in demand away 
from traditional touring 
coach holidays to holidays 
with a specific centre. Conti¬ 
nental holidays though have 
witnessed the most interest¬ 
ing changes. 

This has resulted in the 
introduction or (he Nightrider 
service, which has heen 
rapidly growing over the 
past two years and involves 
cutting out overnight stops 
in .getting to and from Conti¬ 
nental resorts, so reducing the 
cost of (he package. 

Nick Garnett 


hopes that some of the more 
wealthy regions will accept 
that a margin of their support 
could he earmarked for 
regions such as the Highlands. 

At the moment each region 
has a cost accounting system 
for Us bus service so that 
wealthy regions do not aid up 
subsidising the costs of the 
poorer areas. 

Tbe bus group is hoping to 
change this thinking some¬ 
what as, throughout the UK, 
the bus services try to in- - 
crease government awareness 
of the costs involved and try 
to win back passengers. 

Mark Meredith 



Mr Ian Incin; encourage- 
~ment /or rural service* 
in the regions 


Body builders 
launch new 


luxury model 


THE UK coach market last 
year, ox about 1,800 units, off¬ 
set for Britain's independent 
bus and coach body builders the 
disastrous slump in UK bus 
sales. The severity of the' fall 
in demand for buses, caused 
primarily by nhe withdrawal of 
bus grants, can be seen in the 
collapse of (he single decker 
market from 700 in 1979 to 136 
last year, with the double 
decker market faring Utile 
better. 

Even so, the coach market 
has contracted over the same 
period from 2,600 in 1979. More 
significant, however, is -the fact 
that the coach industry is 
undergoing a transformation in 
the types of demand. One re¬ 
sult has been that whereas in 
1979 only about SO units—8 per 
cent of the total—were sup¬ 
plied by imports, the level had 
risen to 22 per cent by 1981 
and probably reached 30 oar 
cent last year. 

The main reason for the im¬ 
port upsurge Is a major change 
in coach usage in -the past four 
years, according to Mr Richard 
West, who is managing director 
of Duple Coachbuilders, the 
Blackpool-based maker of 600 
built-up coaches and buses a 
year. Its sister company Duple 
(Metsecj at Birmingham pro¬ 
duces another 500 to 600 bus 
and coach body kits a. year, 
mainly for export to Third 
World markets. 

Until very recently most UK 
coaches were developed pri¬ 
marily for use inside the UK. 
Typical m ileuses were about 
40,000 a year. Now. however, 
many more coaches are in¬ 
volved in long-distance Euro¬ 
pean work and are providing, 
says Mr West, “virtually bus 
services, with mileages of 
100.000 a year and at higher 
speeds than were traditional in 
the UK” 

Continental manufacturers, 
accustomed to providing 
vehicles for operation on well- 
estabJnfced motorway networks 
stretching as far as Spain, have 
long 'had the type of well- 
equipped coaches capable of 
sustained high speeds wblcbrUK' 
operators are increasingly 
demanding. So it is not surpris¬ 
ing (hat the UK coach building 
specialists are now engaged in 
a scramble to offer a similar 
vehicle. 

These are the fundamental 
reasons behind tbe launch by 
Leyland Bus of its Royal Tiger 
coach towards the end of'last: 
year, and why both Plaxtons,'. 
die Scarborough-based body 
builder which claims to lead the 
luxury market, and Duple,- 
which claims about 30 per cent, 
have invested heavily in new; 
models: 


Margins 


According to Mr F. IV. 
Plaxton, the company’s chair¬ 
man, this investment, together 
with the pressure on margins 
caused by lower total volume 
and foreign competition, were 
the main factors in Plaxton’s 
reduced pre-tax profit for 1982 
of £1.09m compared with £I.3m 
in 1981 (the latter figure being 
already depressed as a result 
of over £400,000 in redundancy 


payments as Plaxton's like 
others in the business, cut Its 
work-force In pursuit of higher 
productivity and adjusted to 
lower volumes). 

But it has given Plaxtons tbe 
vehicles with wbich it can be 
competitive is the form of Us 
new Paramount range launched 
towards the end of last year. 
Completely different in appear¬ 
ance from its previous Supreme 
products, they appear to com¬ 
pare very favourably with 
imports. "Orders received arc 
considerably in excess of last 
year at this time," according 
to Mr • Plaxton, ** with the 
trend to greater- sophistication 
continuing." 

The Dominant was Duple’s 
staple vehicle. throughout the 
1970s. But from last October, 
after IS months of development 
and expenditure- of nearly £lm, 
the Dominant has been joined 
by two new models. 

The Laser is still designed 
primarily. Tor UK operation, but 
highly specified to Continental 
levels. It is being built initially 
on heavy duty Leyland Tiger 
end Volvo chassis with its aero¬ 
dynamic drag reduced by 30 per 
cent compared with its pre¬ 
decessor, giving a claimed fuel 
saving of 10 per cent.' 

The - Caribbean model is 
designed very much for long¬ 
distance touring and, fully in the 
Continental mould, has its lug¬ 
gage platform above the integral 
engine/chassis ' unit with the 
passenger floor level above this, 
providing. a high sightseeing 
platform. 

. The investment turned 1981’s 
slim pre-tax profit of £38,000 
into, a pre-tax loss of £995,000 
last year. But again the pay-off 
Is starting to show through with 
the order book fuller than at 
the same time last year. 

Duple has continued to per¬ 
form well in overseas markets. 
Duple Metsec's managing direc¬ 
tor, Mr Jeremy Stoke, says it is 
the ■ company’s strategy of 
offering flexible packages which 
has enabled it to survive 
against cheaper Japanese com¬ 
petition. 

In several recent export deals, 
Metsec has provided packages 
which over a three-year period 
have, seen an initial supply of 
built up buses as the forerunner 
of.first local assembly, then a 
swift rise in local content. “ The 
develop mg countries no longer 
want any old piece of tin. And 
they want to be able to say that 
their buses ate made locally. We 
go along with that. Vou wont 
see Duple anywhere on our 
buses now • operating in 
Jakarta, for instance." 

While -Plaxtons and Duple 
dominate the UK coach body 
market they do not monopolise 
it. Among the smaller builders: 
continuing, to find market 
niohes, Robert Wright and. Sons 
of Ballmena has also launched 
its own Con tinea taMype com¬ 
petitor in the form of the Con¬ 
tour, an all-aluminium coach 
body of Bedford design and 
using Alusuisse’s rigid alumin¬ 
ium body structure system. 

With flush-.fitting windows and 
faired wheel arches, it is both 
aerodynamically efficient and 
aimed at the top end -of the 
.coach market with prices start¬ 
ing at over £38,000. 


John Griffiths 


Serving Scotland’s 
Transport Needs 


The Scottish Bus Group of companies operates 3,400 buses 
and coaches throughout Scotland on stage carriage bus 
services, express coach services, day and holiday coach tours, 
private charter worts and works and school contracts. 

The Group works closely with local authorities to provide a 
network of socially vital routes, and as a national operator, 
integrates these into a network of interurtan services across 
the Scottish mainland., 



IBScottish 


Cent ral Scottish ■ Eart ern Sco ttish - rife Scottish ■ Highland Scottish 
Midland Scottish ■ Northern Scottish. Western Scottish 
Scottish Bus Group Ltd 114116 George Stmt Edinburgh EH2 4 m 
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Above: “passengers board at Kettering bus station in the Midlands, and (right), a Dodge electric-powered minibus —providing a service in districts where to use normal vehicles would be completely uneconomic. 


Urban services hit by declining use and 


rising costs 


DEMAND FOR bos services in 
Britain has been declining 
steadily for almost three 
decades, largely in the face of 
rising private car ownership 
and changing social and leisure 
time activities. 

The recent performance of 
the industry suggests that the 
decline is continuing, although 
perhaps at a reduced rate in the 
light of deregulation of the 
express bus routes and British 
Rad's inability to.avoid steadily 
increasing passenger fares on 
the trains. 

The bus industry ns a whole 
reached its peak in 1955, when 
demand called for 14bn passen¬ 
ger journeys. By 1980, the num¬ 
ber of passenger journeys bad 
been halved to 7bn, but as a 
recent study by Martin 
Higginson end Peter White of 
the Polytechnic of Central 
London" showed, the industry 
was still substantial. 

In 1980, the British bus Indus-, 
try as a whole operated 2bn bus 
miles run by a total of 70,000 
buses, producing a total turn¬ 
over of fl.Bbn. 

The industry is made up of 
local authority bus operators, 
private operators and the 
nationalised sector in the form 
of the National Bus Company, 
which operates in direct com¬ 
petition with the private sector 
in areas such as express travel, 
and works in cooperation with 


several local authority bus 
companies. 

The scale of the British bus 
industry is well Illustrated by 
the size of National Bus Com¬ 
pany operations. NBC carried 
2£ times as many passengers as 
British Rail in 1980, when the 
bus company reported a trading 
profit of £5.5m from the opera¬ 
tions of its 35 regional and local 
bus companies. 

Risk 

The decline in the uae o4 
Britain's bus network has been 
acompanied in recent yean by 
steadily rising costs. These in 
turn have put further pressure 
on the bus oper/iors to trim 
their services, although at the 
risk of losing more custom, and 
so perpetuating the decline of 
the industry. 

The report from the Poly¬ 
technic of Central London, 
published in December 1982, 
was the end-result of a detailed 
two-year study, sponsored by 
the Social Science. Research 
Council, into “ The Efficiency 
of British Urban Bus 
Operators.* 

The overall aim of the .study 
was ultimately to “ facilitate 
. throughout the country the 
provision of high quality, 
competitive and well-patronised" 
.bus services. The way this was 
to be done wag “by assisting 


bus operators to perform 
efficiently.” 

The report from the poly¬ 
technic came hard on the heels 
of an earlier report, this time 
from the Monopolies and 
Mergers Commission^ which 
also looked at the efficiency of 
selected local authority bus 
operators. 

The terms of reference issued 
by the Trade Department were 
for the commission to answer 
a series of specific questions, all 
relating to the “efficiency and 
costs of and possible abuse of 
a monopoly situation" by the 
companies, Bristol Omnibus, 
Cheltenham District Traction, 
the City of Cardiff District 
Council. Trent Motor Traction 
antf West Midland Passenger 
Transport Executive. 

Both reports emphasise that 
a difficulty in assessing the 
efficiency of local bus operations 
lies in the conflict between 
social objectives and cornu ercial 
objectives for the bus operator. 
Also, it was quickly apparent 
that no two bus undertakings 
are identicaL 

The report from the poly¬ 
technic spelt out the impact of 
rising costs on the local bus 
operators studied over the two- 
year period of the research 
project Tl /2 authors concluded 
that the local authority bus 
industry, one of the main 


sectors in Britain's bus 
operations, as a whole has not 
covered its operating costs from 
its revenue from fares since 
1972. 

The study showed that costs 
in lpcjl authority bus operations 
had' risen faster than the 
general rate of increase In the 
retail price index over the 
decade to i960. The RPI in 
1989 was 3.7 times, its 1970 
value, while the costs per mile 
of operating local authority bus 
services bad risen tjy 4.7 times, 
a rise in costs in real terms of 
28 per cent. v— 

This rise, on top of already 
high underlying inflation, 
emerged as “ one of the 
dominant issues in the study," 
the authors point out 

Slight fall 

Of the main components in 
the costs of bus operations, 
traffic operating costs fell 
sligfftly over the period of the 
report, 1970-1980. This fall was 
in terms of real price levels 
and, to a greater extent, says 
the report, as a proportion of 
total operating costs. 

There was a five percentage 
point fall in the proportion of 
operating costs attributed to 
traffic operations, from 62 per 
cent to 57 per cent in the period 
3975 to 1979. This was caused 
by the move towards single 


person bus operation from bus 
operations with two person 
crews, over the period, with the 

associated fail fcn the total 
number of traffic staff employed. 

While this fall in costs from 
traffic costs was to be welcomed, 
tiie polytechnic report shows 
that “ the immediate scope for 
further reductions is limited.” 
Only a. few local authority bus 
operators stBi employ 
conductors as well as drivers. 

More general economies in 
traffic operations are possible 
through faster bus running 
speeds, through faster boarding 
of passengers and improved 
ticket Issuing techniques. 

Economies also can be made 
by -increasing the ratio of “ paid 
driving time to paid time," by 
ensuring that drivers are on the 
road more of the time of their 
shifts. This would be possible 
through cutting the peak/inter- 
peak ratio, and providing a 
more constant bus service 
throughout the working day. 

Fuel remained a “relatively 
small element" in bus operat¬ 
ing costs, accounting for 6 per 
cent of Costs in 1980. 

The largest element in the 
rise in bus operating costs in 
the 1970s was “ servicing, repair 
and maintenance,” with a 21 
per cent rise in the four years 
to 1979. Higher -labour costs and 
moire complex buses were to 


Mame for the higher cost 
increases. 

There is 11 considerable 
potential for cost containment ” 
in these areas. Engineering is 
more closely under, the control 
of management than dayto-day 
operations, which are subject lo 
variable traffic congestion, the 
report says. 

Improvements can be 
expected in the effldemy of 
local authority bus operators 
by the gradual changeover from 
the first generation of rear- 
engined doubledecker buses, 
such as the Atlanitean and Eteet- 
Mne, introduced in the 1970s, 
to the second generation of 
these buses now being intro¬ 
duced, Including the Letfand 
Olympian end Titan, the Metro, 
bus, ami Dennis Dominator. 

The rising impact of higher 
costs on (bus operators over the 
10 years to 1980 is Shawn by 
comparative performance figures 
over the period. In 1970, local 
authority bus operators on 
average covered their fuH 
operating costs and made a 7 
per cent contribution to capital 
expenditure. 

Since 1973, however, the 
sector has faded to earn enough 
on average from fares to meet 
Its costs of operation, according 
to the polytechnic report 
Individual undertakings con¬ 
tinued to trade profitably on 
their operating account for 
much longer, but by 1980, local 


authority operators failed on 
average to cover Eheir operating 
costs from face revenue by 27 
per cent. The passenger trans¬ 
port executives of the large 
metropolis suffered a 21 per 
cent shortfall on revenue 
compared wfcrh operating costs, 
-whale the district council and 
Scottish regional operators 
failed to cover operating costs 
Croat revenue by 9 per cent. 

This general decline in the 
viability of the local authority 
bus operators was accompanied 
by substantial changes in the 
market for bus passengers. The 
sector lost a quarter of its 
passengers in the decade to 1980 
and every undertaking was 
affected to some extent 

Parking 

The Polytechnic report Identi¬ 
fies among other changes, a 
decline in bus travel to and 
from work. This produced a 
less “ peaked " demand. There 
is also the movement of people 
to urban outer suburbs, and 
small towns, greater car owner¬ 
ship, more parking facilities and 
rising unemployment, which 
have each contributed to the 
decline. 

At the same time, the steady 
decline in evening and weekend 
demand for leisure travel by 
bus has continued, the report 
says. “Only in the inter-peak 


period has demand remained 
relatively buoyant." 

The fundamental objective of 
the report was to gain a better 
understanding of how bus 
undertakings work and to 
recommend ways of working 
more efficiently in the future. 

In particular, the report 
recommends that a reduced 
peak-to-intcr-peak ratio will 
often present the best initial 
opportunities for improvement,'* 
with a trimming of peak opera¬ 
tions and or increase inter¬ 
peak services. Also, faster run¬ 
ning speeds, more interworking 
between routes and additional 
cross-town linkages will allow 
vehicle output levels to be 
raised. 

Comprehensive “bus priority" 
measures to allow closer adher¬ 
ence to scheduled running times 
could also improve vehicle use. 
Fare scales should be simplified 
and calibrated in steps to ease 
payment and speed the issue of 
tickets. 

* The efficiency of British 
Urban Bus Operators — He- 
search Report No 8. December. 
1982; Transport Studies Group, 
Polytechnic of Central London. 
35. Marylebone Road, London 
NW1 SLS (price £18). 
t A report on Stage Carriage 
Services; Monopolies and 
Mergers Commission, HMSO, 
HC 442, July, 1982 (price £13). 

Lynton McLain 



The fascinating Me creature shown here in 
its natural habitat is the country bus. 

And despite the feet that itfs one of the countr 
dwdlerS best friends, things have become so bleal 

iBc^ridy.itcouldbeantheroadtoexilnctio^ 

Which is bad for the 40% of households in 
some remoter areas that don't own a car 

And bad for you if that 40% includes your 


own family; friends or employees. 

How else will they get to work, to school or 
the shops? 

Indeed, without buses, these services them¬ 
selves could became threatened with social and eco¬ 
nomic consequences that don't bear thinking about 

Yet that is precisely what we should be doing. 

Thinking. 


And then acting 

Because if we're to keep the countayside alive, 
we need the bus. It's the most fuel-efficient form 
of mechanised transport we can invest in. Used fully 
it offers unrivalled value: 

As our free book explains -and more. 

If you believe in a flourishing countryside, you 
owe yourself a copy. 


r 


Fear j complimrntay copy of The Country would mto the Bus" send ™1 

this coupon ta Bus ft CakhGoundl Sardinia House; 52 Lincoln^ Inn I 

j__, FiddS,Londan WC2A 3LA {Further copies are available j 

• Bmvfai UlkS Eram ihe same address ai a cost of £1 per copy). J 

! ■ “SESE" 5 Name_1 

! 1_J Address—- | 

_m_ j 


I .- 

_Wfed all miss the bus UU|j 

Aralfebfc bom February 22od 1983 
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BUS AND COACH PRODUCTION 
1981 

1980 Total 6-l4t. overl4t Observations 
Mercedes-Benz 7802 7312 1924 5388 Inc lades Chassis 


(IV. Germany) 




for European 
Coach builders 


ar ■ -Hfc-; 




- • 4" 


\ # : 


Leviand (UK) 5130 3867 477 3390 Mainly chassis^ 

built vehicles 

Ivcco (Flat) N/A 6387 1550 4837 Includes chassis 

(Italy/>V. Germany) _ only _ 

Hico (Japan) 5M4 St43 2280 3163 

Mitsubishi 3961 4760 2056 2704 

tJapan) ___ _ 

Isuzu (Japan) 5152 3965 21 24 1841 

Renault V.L 2909 3651 932 2719 All complete 


(France) 


MiBj 


' *w -jr— 111 I m7 

-nr 


vehicles above 
14t. (except for 
76 chassis) 



"MAN 2845 3431 271 3160 

(W. Germany) 

"Volvo 4419 3333 156 3177 

( Sweden) _ 

"Scania 2734 2953 NU 2953 

(Sweden) _ 

Nissan (Japan) 2333 2009 697 1312 




"4419 3333 156 3177 Chassis only 
“3734 2953 NU 2953 Chassis only 


This Renault articulated trolleybus on service in Nancy, France, is also diesel-poicercd 

so that it con run on either system 


Seira 2037 1941 Nil 

tW. Germany) _ 

Pegaso (Spain) N/A 1654 53 

Neoplan N/A 927 91 _ 

(W. Germany) 

Source: Renault Vehicules Industriels 


Restructuring moves for European makers 


RESTRUCTURING of bus manu¬ 
facturing operations m Europe 
has not been restricted to 
Britain. In the highJy-conipeii- 
tivc West German market big 
changes hove taken place. 

For example, MAN (Moshm- 
onfabrik Ausburg ft euro berg), 
75 per cent-owned by Gucehoff- 
nirogshueav. Europe's biggest 
engineeriiHj group, has concen¬ 
trated bus production at its 
Watcnstedt plant. 

Previously, the MAN standard 
buses were built ac Penzborg 
but this facility has been 
switched to production of sub- 
assemblies such as axles. 

MAN'S bus and coach-building 
capacity remains at between 
2.500 and 3.000 vehicles a year, 
depending on the mix. There is 
also same production at die 
Graf and Stfft subsidiary in 
Vienna. MAN employs about 
3.000 at the Wa tens ted t plant 
but they also work on trucks 
and military vehicles. 

Last year. MAN sold a total 
of 2.739 buses and coaches 
against 3.247 in 1981. In the 
past MAN mainly supplied 
fully-built buses but the pro¬ 
portion now has dropped to 
something in the region of SO 
per cent because the company 
has a major contract to supply- 
bus chassis to Baghdad while 


Australia no longer accepts 
built-up buses. 

Rationalisation in Germany 
has been taken further by the 
decision of Iveco to close its 
bus plant at Mainz with the loss 
of 1,400 jobs. 

Xvcco Is die Fiat subsidiary 
which produces and sells trucks 
and other vehicles under the 
Fiat. Unic, Lancia. DM and 
Magirus badjes and has manu¬ 
facturing plants in France as 
well as Italy and Germany. 

According to Iveco, Magirus 
lost competitiveness when the 
German market preference 
switched to long-distance, 
luxury coaches of a type 
Magirus did not produce. The 
Mainz p’ant, according to 
German press reports, lost the 
equivalent of £7m in the past 
three years. 

Iveco has also effectively 
closed -another of its bus plants, 
at Cameri in Italy. This facility 
has been switched to the pro¬ 
duction of truck axles for a new 
company jointly owned by 
Iveco and Rockwell of the U.S. 

Iveco’s bus and coach division 
still has the Valle l/fita plant 
southern Italy, which makes 
complete chassis and bodies, and 
there Is a 70 per cent-owned 
body builder for luxury coaches 
called Orlandi in Modena. 

The division has been re- 



■IMS 


A Volvo coach fitted with Girling’s wheel-sensed 
anti-lock braking system on both axles. Volvo 
manufactures in a number of countries but most of 
its buses and coaches come from Sweden 


examining its position. It 
certainly will remain in the 

luxury coach business and is 
contemplating what other 

market sectors it should be 
represented in. 

In spite of the world-wide 
downturn in demand for buses 
and coaches in the post couple 
of years, one manufacturer. 
Scania-Bussar, part of the Saab- 
Scania group of Sweden, 

actually has been adding 

capacity. 

The company was formed as 


a result of the major event in 
the history' of Swedish road 
traffic—the change from left to 
right-hand traffic in September 
1967. Half the 7,000 buses 
then operating in Sweden had 
to be replaced as right hand 
drive vehicles and the rest 
required major conversion work. 

-tania acquired an existing 
coachbuilder, Svenska Karosseri 
Verkstaderna. after the initial 
boom had died down—and when 
a considerable drop in output 
was expected—and moved its 


bus operations from Sodertalje, 
leaving that plant for truck 
manufacturing. 

During 19S1 Scania opened a 
new assembly plant, which uses 
air-cushion technology to move 
chassis from on:- assembly 
station to another, in Katrine- 
holm. The production is now 
distributed among so-called 
assembly groups. 

The new assembly plant has 
made it possible to divide the 
production of buses at Katrine- 
holm between two main plants 
— one for the assembly of 
chassis and one for the produc¬ 
tion of bodies. Scania reckons 
this results in higher capacity, 
greater flexibility and more 
rational materials handling. 

In 1981 Scania invoiced 2.760 
buses, with the Swedish plant 
accounting for 67 per cent, 
while subsidiaries in Brazil and 
Argentina were responsible for 
29 and 4 per cent respectively. 

Scania’s neighbour in Sweden, 
Volvo Bus Corporation, also 
expanded In 1981 by acquiring 
Karosseri Hoglund which pro¬ 
duces more than 200 bodies 
annually for the Swedish 
market 

Volvo Bus invoiced 3.850 
chassis in 1981. most of them 
at its main plant at Boras from 
components supplied from other 
Volvo facilities in Sweden. 


FORTHCOMING 

FINANCIAL TIMES SURVEYS 

ON THE 

MOTOR INDUSTRY 

Throughout 1983, the Financial Times is proposing to publish seven 
major surveys on the Motor Industry. The surveys will include: 


There are Volvo-owned com¬ 
panies assembling buses at 
Irvine in Scotland, and in 
Brazil, Peru. Australia and 
Thailand, and independent 
licensees assemble them in 
Portugal. Greece, Morocco, 
Costa Rica and Indonesia. 

Elsewhere in Western Europe, 
Renault Vehicules Industriels 
(RVI) was formed from the 
merger of Beriiet with Sariem 
and the bus manufacturing 
division continues to operate 
the two -plants owned by the old 
companies. Both are in the 
Lyon region. 

The former Beriiet facility 
at Velis&:ux makes RVTs most- 
modern buses, such as the 
PR100. The other plant, 50 
miles away at Annonay. makes 
the heaviepduty types, and 
export models. 

Between them the -two fac¬ 
tories have the capacity to 
produce around 4,000 com¬ 
pletely built-up buses a year. 

In 1981. RVI produced 3.65L 
buses and coaches of which 
2.719 were over 14 tonnes and 
oil but 76 of those heavyweights 
were sold in b uiit-up form. 

The group increased its grip 
on its domestic market in 
December by concluding a tech¬ 
nical cooperation agreement 
with Heuliez, the leading 
French body builder, under the 
terms of which RVI will supply 
Heuliez-Bus with the mechanical 
components required for future 
Heuliez models. 

And Daimler-Benz. Europe's 
major commercial vehicle pro¬ 
ducer, operates its bus manu¬ 
facturing business through a 
division called UBO (Urrterne- 
homs Boseth Omnlbusse) 
which has a worldwide capacity 
of about 90.000. There are 23 
countries Where Mercedes buses 
are produced. 

UBO Is German operations are 
centred on Mannheim where the 
plant turned out 3,600 buses 
and coaches last year. UBO is 
organised in an unusual way 
because a quartet of managers, 
with responsibility for sales, 
finance, production and devel¬ 
opment respectively, ®o run tfbe 
business, for a sort of “ com¬ 
mission." 

Smaller van-based buses are 
buHl at Dusseldnrf -mid Bremen. 

There are also h5ig plants at 
Buenos Aires in Argentina. Sao 
Paulo in Brazil and UBO is 
part-owner of a bus plant to 
Turkey. 

Kenneth Gooding 
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THE MOST immediately 
pressing Issue facing Britain's 
local authority controlled bus 
services Is the Government’s 
new Transport Bill, which 
will impose financial guide¬ 
lines for support by local 
authorities. 

Provisions in the Bill, now. 
in the House of Lords, are 
part of the Government’s 
campaign against what ft calls 
“ unrealistically low fore 
policies" or some councils, 
notably the Greater London 
Council and South Yorkshire- 

It seeks to pnt a ceiling on 
the amount by which coun¬ 
cils can subsidise public trans¬ 
port fores from the rates, re¬ 
moving the “severe bnrdeu 
imposed on the ratepayers." 
Hie Government intends to 
have the Bill on the statute 
book by March. 

Mr Alex Waugh, chairman . 
of South Yorkshire Transport 
Committee, said : “ The legis¬ 
lation will not be law* before 
the metropolitan council rate 
precept. Therefore while we 
will take note of the imminent 
legislation, we will stm make 
our budget in the normal way 
within our statutory dntles. 

“We have not made our 
budgets yet but provided 
councillors are convinced that 
they are not acting illegally 
we shall continue our exist¬ 
ing services.” 

The Impact of the immin¬ 
ent legislation has forced 
councils such as South York¬ 
shire to balance political ob¬ 
jectives with careful examin¬ 
ation of the legislation and to 
balance the needs of the rate¬ 
payers on bus fare payers. 

However, South Yorkshire 
fears that proposals within 
the Transport Bill, in which 
the Department of Transport 
will seek detailed information 
on bns services, is a fore¬ 
runner to increased central 
control of the sorts of services 
provided. 

South Yorkshire, which 
has contained fare increase at 
1975 levels, defends it* poli¬ 
cies by pointing to an 8 per 
cent increase in bus usage at 
a time when other operators 
which have increased prices 
In real terms have lost many 
of their passengers. “ If we 
bad pat np fares in line with 
Inflation.” said Mr Waugh 
“ we estimate we would have 
lost at least 30 per cent of 
passengers.” 

Authorities such as South 
Yorkshire fear that the pro¬ 
posed new legislation Is a 
forerunner of complete de¬ 
licensing of bos services and 
wholesale privatisation. • 

The Labour-controlled As¬ 
sociation of Metropolitan 
Authorities is currently 
mounting a strong campaign 
against the Bill and lobbying 
Peers within the House of 
Lords. It believes the BUI win 
jeopardise local authorities* 
total transport policies be¬ 
cause fares. It says, are part 
of total transport arrange¬ 
ments. - 

It points to the example of 
Merseyside's cheap fares 
policy, which It says was part 
of an incentive to travel on 
public transport with bus ser¬ 
vices linked to rail routes. 

Local authorities such as - 
the West Midlands County 
Council has also lobbied ~ 
locally, Zeafletting homes and 
haring written to over 290 
companies which supply the 
local WMPHE with buses and 
components. Suppliers have 


been Informed Hut purrims- 
jng abilities mar **“ tatted for 
16 months. 

Local authorities point to 
reports that most, major pub¬ 
lic transport undertakings in 
the UK experience: both lower 
levels of financial support 
front public authorities and 

falling passenger demand In 
recent years than major sys¬ 
tems In- countries' sttch as 
France and West Germany. 

A paper by Mr 1- E. Allen, 
finance director for the Lon¬ 
don Transport Underground, 
showed that apart from South 
Yorkshire’s undertakings UK 
transport systems generally 
receive less financial support 
from public authorities than 
those on the Continent, 

Experiments 

British local an charities 
also point to the problems in 
Britain of experimenting 
with continental-style single 
deck buses with several doors. 
Mr James Isaac, director gen¬ 
eral of the West Midlands 
Passenger Transport. Eexocu- 
tive, said that in Europe 
people could get on at any 
door, because there .was a spot 
fine system for fare dodgers. 

“One of the reasons lor the 
single-door bus. is that we 
want people to pay,” he said. 
Non-payment of a faro In this 
country imposes a duty on the 
bus operator to prove an inten¬ 
tion to defraud. 

The West Midlands* bus 
services have been particu¬ 
larly badly affected by high 
unemployment. - which by 
June is projected to rearil 18 
per cent according to Mr 
Isaac. 

The bus service was carry¬ 
ing 500m passengers a year in 
the late 1970s but. according 
to Mr Isaac, the effect of the 
recession has cost 35m pas¬ 
senger journeys a year, which 
in financial terms is an annual 
loss of about 19m. 

However, services have not 
been cut although “ good 
housekeeping exercises ** have 
been imposed by the Labour- 
controlled county couaciL 
This then worsens the cost 
revenue balance. 

The main losses of passen¬ 
gers are in the evenings, down 
20 per cent on three years 
ago. and 23 per cent on 
Saturdays. 

The county council, while 
aware of Its financial con¬ 
straints, has chosen not to cut 
services because it wants to 
maintain the mobility of those 
without cars. 

West Midlands has also 
attempted, like authorities 
such as Tyne and Wear, to 
more fully Integrate bus and 
rail services. In the last year 
200 new car parking spaces 
have been opened at railway 
stations and 300 more are 
awaiting approval. All car 
parking spaces at suburban 
railway stations are free. 

. As to tiie future, transport 
authorities keep looking to 
the European effects of in¬ 
vestment and integrated pub¬ 
lic transport systems which 
cut down on urban pollution 
and city congestion. Mr Isaac 
said: " Our aim is to provide 
a system of transport which 
is able to provide a reliable 
and fast service without 
having to compete with the 
private car.” 

Lisa Wood 
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Continental tour operators 
confirm their strength 
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WHEN THE Magic Bus coach¬ 
ing operation from the UK to 
various European cities col¬ 
lapsed at Christmas it confirmed 
in many minds the traditional 
rtmeept of international buses 

— that /they are cheap, mainly 
for the young, and relatively 
insecure. 

In fsiKjf, however, coaches 
have made a considerable come¬ 
back on !tbe medium haul 
market among (the middle-aged 
and middle class, and are more 
often than not run by long- 
established companies. They 
owe their success as much to 
improved standards as low 
costs. 

UK coarii operators such as 
Wallace Arnold, Global. Cosmos 
and others have aM even major 
surges in business in recent 
years. “Coaches are once again 
very popular," says Global's Mr 
Roger Co rich ill. “The strength 
of the market has been con¬ 
firmed this year, particularly to 
Austria and Switzerland." 

It has taken the British some 
time to discover international 
coaching, however. Its image of 
cheap transport for the young, 
or insulated package touring for 
the elderly, has not helped. Only 
a few years ago companies 
despaired of the British market 
ever being prepared to pay the 
fares necessary to sustain the 
air-conditioned, coffee serving, 
plush - seated. WC - equipped 
vehicles popular in Europe aud 
the U.S. 

In those days the European 
market for such traffic was 


dominated by U.S. and Austral¬ 
asian passengers. Now even the 
British have rediscovered long- 
baui luxury buses. 

Clearly the gradual deteriora¬ 
tion of standards on airlines and 
the overcrowding of airports has 
helped. Coach operators have 
been able to exploit their vastly 
greater pick up and set down 
flexibility. The old problems of 
onboard facilities and the very 
slowness of road traffic have 
been diminished — the first by 
on-road movies, drinks service 
and lavatories, and the second 
by the high speed multi-lancd 
highways that now carve their 
way throughout Europe. 

Sophisticated 

In few fields has the penetra¬ 
tion been as great as in winter 
sports where at least a dozen 
companies have now arrived on 
the British ski scene running 
sophisticated ski buses to vari¬ 
ous European destinations. 
Some, like Netisons, have grown 
spectacularly as a result of 
spotting the potential demand. 

It is probably ski coaching 
which most obviously demon¬ 
strates the way in which the 
travel cards have been upping 
coaching's way. For example, 
the French Alps are now a 
popular bus destination and tho 
reasons are obvious. Geneva is 
a less than good charter airport 
tit is overcrowded and discour¬ 
ages peak rime charter flights)- 
the Alps arc well served bv 
motorway and nutoroutes from 
the UK, the Netherlands and 


southern Scandinavia; and the 
who arrive by air face a coa 
journey of a couple of hours 
their ski resort anyway. 

In all markets, however, 
would be foolish to suggest ti 
price has no significance. It 
a fact that fuel is a mu 
smaller element of a bus ope 
tor’s costs than is the case 
the air. Even with a bus doi 
much less than 10 miles to t 
gallon, each of those gallons 
split between 30 or more p 
sealers and at 30 0 passenc 
miles per gallon the ability' 
absorb fuel price rises, cv 
quite sharp ones, is mu 
increased when compared w, 
an airline, 

The big coach cost clemm 
in international coaching • 
labour (a long haul bus m 
have two drivers and a pui 
on board) and deprcciat/i 
Even here the odds favour t 
bus. Coach drivers are hurt 
in the airline pilot pay leap 
and even the most sophistical 
of buses ia unlikely lo hh i 
SlOm -that the modest jot v 
cost these days. 

Like many a good busim 
these days, however, the pr< 
lem is not one of lack of tiema 
but one of oversupply. The 
has been a rush -to offer fucilH. 
which the market has been 
eagerly demanding and a ru 
which today almost cortuti 
exceeds consumers 1 needs. T 
Magic Bus may have lost 
magic as much due to this 
anything else. 


Arthur Sandies 





